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Nacods likely to Sov1ot 

savimgs 

call strike ballot from 


■ - BY QUENTIN PEEL, PAUL CHEE5EWRJGHT AND IVO DAWNAY IN BRUSSELS 

ttvtf d^ed MRS MARGARET THATCHER — ■ 

axreed^i £150m tn began a cruiade on behalf of EEG . Heads of Government ranean r 


Tfn-n:,,, — r- . r— TWO dozen UK hanks haw miutUAiUii' TUiVJKJUSK 

v«^prdiv i ^ s f ociati eo s . decision agreed ^ £i50m package to began a crusade on behalf of 

?>SSS?^vH , w j SWrtch t. i J ayB cover the’ losses of JoLson 50,8,1 companies within the 

^g^d-Scotland match from jjatthev Bankers The deal Eliro P ean Community yesterday 

.Wembley to Glasgow. SrfSw’SdS ne^iati^s by calling Tor the number of 

The move was made under which started soon after JMB regulations affecting busx- 
neavy government pressure, was hauled back from the brink 1X68 «> be cotby a third, 
because- of the fear- of crowd of collapse last September. On the first day of the heads 


violence at 
match. 


fear- of crowd of collapse last September. On the first day of the heads 
tank holiday jmb. wv, owned by the Btak “f ,h« 

of Enel ami _ still Has ctvftm urged other leaders to demand 


■ rtf PTnn-lsmrf still i«c ci7n« s. uiKcfl omer leavers 10 demand 

MPs andsnpporters protested capita KThe indemJty^deS a *“£ *£*“ “to** m bu .si- 
at the decision. Cumbernauld abortions the lossS not n ® 55 1 °L lh ® 
and Kilsyth MP Norman Hogg covered by that £17tta between rogtri^ons.Bntisti Officials 
aaid: “ Recent problems have the banksf Back Page ^ lfi *f llste J 'f on broad 

been associated with dabs in c,mnA rt fm- her *>+- 


EEG Heads of Government 
greeted' with relief and 
enthusiasm the agreement on 
enlarging the Community to 
include Spain and Portugal 
which was finalised in the 
early hours of yesterday. 

Last night they sought to 
remove the most serious 
obstacle to their accession 
next year by drawing up a 
spending plan for Mediter- 


BY JOHN LLOYD, INDUSTRIAL EDITOR 

AN EMERGENCY session of vote on the executive on Mon- 
ranean regions which would toe executive of the pit day in favour of a strike ballot 
persuade Rfr Andreas Papan- deputies’ union Nacods has been The union rules prescribes a 
dreon, the Greek Prime called for Monday in Doncaster 66.6 per cent vote in favour 
Mini ster, to lift his reserva- to consider a call from its South before a strike can be 
tion on the membership Wales area for a strike ballot authorised — but area leaders 

terms. throughout the country’s coal- recalled that the strike vote 

The enlargement deaf on all fields. Officials predict a -vote last year, which helped pro- 

tbe most difficult outstanding In favour of a ballot duce the agreement with the 

topics — agriculture, fisheries, The South Wales call stems boa rd» was as high as S2.5 per 
social affaire and finance— from its opposition to the ce ° t - , 

cannot be approved until closure of Bedwas colliery. However, some leading 

Greece gives the go-ahead. where both production feces °™<jials axe wary of calling a 

• ■ ■ were lost during the strike and a * short notice, before 

where members of the National they have had time to conduct 
An effort to bold down unit Union of Mineworkere have a ^ d ®fP read campaign among 


spying 


the Prime iMnister won broad 
support for her desire to at- 


tbe London area, not those in I ffiTAiras ta ck red tape and the UK camp carried by small businesses 

Scotland. • • e l SHAKES plummeted OH the hnnoful inct niolit thn-t o been considered? she asked the 


In favour of a ballot duce the agreement with the 

The South "Wales call stems board, was as high as S2.5 per 
from its opposition to the ce ?. t - , 

closure of Bedwas colliery. However, some leading 
where both production feces officials are wry of calling a 
were lost during the strike and a * short notice, before 


was hopeful last night that a been considered? she asked the labour costs — this had been agreed to take redundancy or 
study would be formally incur- leaders of the other nine done in those countries which transfer to other pits. 


Greek vote controversy |^ii.££f , 3£5 * nal “SET. 


had had the most successful 


* FnKimn.. in D WUUUWJiLJUC LlAlfl/e WUV-U OIUUPUO «UlUi UQilT 

SSStF^S. Jj^e Chris, os JfTSl 1 *' »* Thatcher's fecial «m- i° b ±J h SZ 


reed to take redundancy or tkeir me3D ^ er ^i. 

ansfer to other pits. ’ 10 . ,? e *1™' 

_ . * , especially Nottinghamshire, 

However, the _ union leader- many Nacods officials are 


” ‘ Sartzetakis was elected Greek 
; President The Opposition 
:*• ejected to the voting and 
■ . ; refused to recognise the result. 
-Back Page 

^ Hijack to Heathrow 

An unarmed 24-year-old Briton. 

: ■ ^ . was held by police after order- 
ing the pilot of a Lufthansa air- 

- v liper from Hamburg to fly to i 

geathrow, where it was already 
V-.-foin£. Nobody was hurt. 

' Anti-apartheid ban 

j South Africa banned meetings 
. of liie United Democratic Front, 

an affiance of, anti-apartheid 

- -v ^oups, for three months. Page 

- a-.| 3; Man in' the news. Back Page 


e “ n _™ i “ in ;« en ' y*™- KM b«n inched by a {"hSTgbt to be relucint to 


M-M^au-S OUM9I 


Mrs Thatcher’s special con- perea or aesiroyea joos^inere- Officials said that her general statement, issued on Thursday strike 

cem was to create an easier Jo 1 *- “ w f^d be a goodrdea approach was supporte d by the by the National Coal Board to By ‘contrast, in the North- 

environment for the growth of leaders of Belgium, Germany, *U unions, which appears to east Scotland and Yorkshire, 

small businesses, generally Ireland, Italy and the state that pits will be closed in the union has been esperienc- 

seen, on the basis of the U.S. a JJJ™* pia , Netherlands. the immediate future without jug the effects of a tightening of 

experience, as the motor for - reauraon was not The leaders’ discussion of the rftf8reoce to the consultative work discipline, and a rapid 

economic growth and a cut in expjameu. _ _ . 

the number of unemployed. Within the sam e 


general 


situation 


drive to declaring redundan- 


Her approach at the EEC Prime Minister urged: stm 'rising Tevel~of' unemploy- Pretation yesterday, saying: „ If Nacods members have been 

summit was presented by A rise in the threshold at ment g pp,. rent over that is what we meant to say, offered redundancy in the north 

British officials as being an which businesses start paying EEC last yearand likely to rise we would have said it.” It said east without consultation with 


Within the same context the reflected acute worry about the The board disputed this inter- cies. Some 1.000 NUM and 


summit 


presented 


extension to the international Value Added Tax — at the 


to 11J2 per cent this year — 


agreement with Nacods, the unions — while in some 


JFT Ordinary 
Share Index 

- HUHrMCNENBns - 
@ nuscuKe - 


March -BBS 


level of policies the Govern- moment EEC -wide this is cuni-d with the realisation signed last year and which Yorkshire pits, Nacids officials 
ment is following at home. £19,300; *1 . w „ guarantees that all pits would have ben told that the board 


Last year. 


Thatcher Encouragement for the ser- 


noted. tiie EEC had passed 59 vices sector to expand as a 
directives, excluding those for quick generator of new jobs; 
the farm sector. Had the effect A reduction in the amount of 
of such directives on the burden state subsidies; 


Continued on Back Page g 0 through a modified review intends to cut down on the 

EEC — U.S. steel row. Page 2; procedure remained “ sacro- number of officials by as much 
Government small business sancL” Besides Bed was, Nacods has 

plan. Back Page; Greek rifts However, the letter makes It demanded that the Frences Col- 
deepen, Back Page clear that an immediate post- liery in Scotland — linked to the 

strike strategy was operating, Seafitied complex— should also 
~ ~~ ' ‘ in which pits where “the cost go through the review proce- 

of recovery cannot be supported dure. The Scottish area NCR is 
J by a viable long-term future, interviewing NUM members at 
the damage may be judged to tbe pit to determine whether 
JbLm- vIUIU' be permanent and irreparable.” they wish transfer or redun- 
The board said this did not dancy. 

mean they would be closed. The union is also concerned 
1 j for -the letter savs * “ This over a section in the board s 
Since its low point at the Immediate port-strike strategy letter which calls for “volun- 
end of January, the pound has ghouldnotbe regarded as action and . consequential redun- 
appreciated 10 per cent against within the industry’s normal fancies ’ —daimng that con- 
tiie D-mark and is back to the joint review procedure. “The sequential could mean lnvohrn- 
level of last May. board said this did not mean boarti jays, however. 

The London three-month the closure of all pits would “ 3at vrtuntarj' redun- 

interbank interest rate eased A not go through the norma! joint Jancies in .pits where men have 
of a percentage point yesterday review procedure. been offere ° voluntary sever- 

to 13i. The Bank of England Mr Glyn Jones, The South ance term s to m ake_ way for 
took the opportunity of lower Wales Nacods secretary and its roeu transferring in from CIOS'- 
rates and better confidence national vice-president said- 
about sterling to announce the “The board has gone back on its 
issue of £750m of new Govern- word to discuss closures 7 

ment stocks in the form of properly. deciaon of the NUM 

additional tranches of pri-rtinp Jl- - , , • . , axecutive to recommend an end 

rtoSEs tranenes of existing "Nacods is a very moderate 4o the overtime' ban and return 

DLVuno. nnirin nut nnw trio mmroD oro a. • t i_f_ _ rm — 


. _ ^ I Crisis in^ Honduras 

r -j7 [A constitutional erw 
i Of i K [arisen in Honduras foil 

*•» i| I mum- hrtuif 


strength helped gibs end the 
week well, leading rtiares re- 
flected continuing concern 
about the impact of the weaker 


Dollar continues to lose ground 


[ arisen in Honduras following a dollar. International stocks were 
! power struggle between the hardest hit Page 26 • 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


-National Congress and Supreme 
r Court Page 3 


unce grouK conrL Wee3 

. r : :s ’r a -. a J |war reunion threat 


. the DOLLAR continued its fall 

SHALL BUSINESSES have yesterday, closing almost 
welcomed a government report 4 pfennigs down in .London on 
which suggests a range of ways “Thursday’s N ew York close to - 
to free them from red tape, end at DM 3.0825. 


I The U.S^ angry at the shooting Back Page The decline, which continued 

.--■-Jot an American officer in. East in early trading in New York, 

.1 Vi V Germany, may boycott 40th CROSS-CHANNEL link plans prompted discussion among 
’ . ; J anniversary ceremonies of- the will reach a' crucial stage early analysts as to whether the U.S. 
: . meeting of U.S. and Soviet next week when Britain and currency had passed its Iong£ 
. . ' ~__I forces in the Second WorkI War. .France publish their financial, awaited turning point and 
" ”1 technical and safely guidelines would continue a steady decline. 

, .Post Office action likely *-'.»» 

. Selective industrial action in ptiropro^r aiwatf the Swvw. its last London and New York 
. the Post Office seems likely to closes at. SU375, lower UK 

. start on Monday, followrag the ^ScreSinS^FeSraSS interest rates appeared to arrest 
.-..-.-■breakdown of talks on new Sd toto steriing-s recent rise against the 

Writing practices. 7 , 'ttT sJS £ 3% ft lost 3; pfennigs to 

" Federal Banking Commission ^ V r: 8 ■_ K ^ 

Stolport bld f alls refused to extend a freeze on 

• - - An attempt to reopen- a public share redmptions by anxious ^Sgndes was shghtly lower 
— inquiry into a plan for a £lam investors. Page 23 at 7^2 [1975=iOO) S compared 

• short take-off and landing air- wftb 77.5 on Thursday. 

port (Stolport) . to London s SWEDEN has antiapated Mon- 7 ^^ reflected the authorities* 



tog pits. 


By David Housego In Paris 

FRENCH intelligence services 
have leaked to the French 
Press confidential Russian 
documents shoving the major 
strides the Soviet Union has 
mode in modernising the 
equipment ol its armed forees 
through industrial and mili- 
tary secrets obtained from the 
west. 

The documents, Including 
material prepared by the 
KGB, the Russian sec ref ser- 
vices, and the Soviet military 
industries commission, the 
VPK, are said to have pro- 
vided the key evidence on 
which President Francois 
Mitterrand decided to expel 
47 Russian diplomats two 
years ago. Their disclosure 
yesterday both in Le Monde 
and on French state owned 
television was considered by 
Western diplomats as bound 
to irritate the Soviet Union. 

The French reasons for the 
timing of the diselosnres 
remained unclear. As reflec- 
ted by President Mitterrand’s 
visit to Moscow last summer, 
French diplomacy has focused 
of late on reviving a dialogue 
with the Soviet Union. 

A Soviet delegation arrives 
in Paris tomorrow for a meet- 
ing of tbe Franco-Soviet 
Economic Commission which 
bas been delayed for three 
months. 

Toe most important docu- 
ment published by Le Monde 
is a detailed internal assess- 
ment of the voice to the 
Soviet Aviation Ministry of 
material g.-thered to 1979 by 
Soviet agents in the West. 

The document says that the 
mini stry received 156 samples 
and 3,396 specialised technical 
documents gathered through 
KGB and GRU (military 
intelligence) agents abroad. 
Of these, *’87 samples and 


^ ~ dK- diSS 

properly. ^ e decision of the NUM 

... ■ ' executive to recommend an end 

‘Nacods is a very moderate ^ the overtime ban and return 
union, but now tbe gloves are normal working. The execu- 


• Mr David Hunt the Coal 346 tedmical documents were 

Minister, yesterday welcomed pnt m 

iht> fiwiuinn nf ihn WTTM research and development of 


In spite of .some easing of 


Thev are- (9<Vlin nf 104 w»r « ri, — ~ ~ uuruiai wonting, me bmuu- 

eent SrchS,iiSiM7 ?„,} ^ ? y ******* ?« wensed five's recommendation goes to a 

at whatsis happening, and we special delegate conference of 

9n/v4 = P6r Cent Conversion stock believe the tactic is to close pits the union in Sheffield on 

* n'riJ T Mil as quickly as possible.” Tuesday. 

Tf SanT^Srdlv rcduSd Nacoda officiaIs “ other ***** NUW Page 7 - 

£ S ™ were last night predicting a talks break down. Page 7 


the union in Sheffield on 
Tuesday. 

NUM funds. Page 7; Postal 
talks break down. Page 7 • 


new military equipment and 
of existing weapons systems.** 

The savings to the Soviet 
Union of obtaining Western 
technology by these mea ns 
•were assess? ] by the VPK at 
4T.8si ronbl.’S i £4 7.8m) in 
1979 as conjyored with 18.8m 

Continued on Back Page 


SWEDEN has anticipated Mon- I 


their base rates undianged at hTe bank M ^ mt 


pon (simponj.m « r. This reflected the authorities* 13} per cent, though it seems reflected the feet thatovemteht 

dockland^ failed the High. rwtrKtiwm^ decision on Thursday to sane- likely that they will move them rates m the^onev 

Court. Page 4 . . ■ J pen^tagepototcut down next week provided ”re & b^aS rfSS 

1,1 the base lending rates of two money market rates ease land has adooted a policy of 
ROC man shot dead m *• euroyefl ^ 23 of the London clearing banks, further. . • moving its haielate mwffiS 

Part-time Ulster poUceman John BARCLAYS BANK has applied .. Tbe towered The authorities* decision to quentiy but in smaUer amounts 

Rpji di«! beinc shot at his the rates at which it supplies permit the second } point cut to match changes in money 

bSSl “ liquids to the money markets to toterert rates store the m arh™ nt« ^ 



garage in 
Down. 


hanking business to Japan. .** , 
Eight hcem^o expected to N y ational 

be awarded. Page 23 9 


percentage point after Budget appears to be -aimed 
d Westininster • and mainly at preventing the pound 


Job for HZ archbishop ^ 

.awiRSBissa^ - 


Lloyds announced a base rate from rising too fast against the 
cut to 13 per cent D-mark. 


U.S. economic indicators. 
Page 3; Editorial Comment 
Page 20; Feature, Page 21; 
Money Markets, Page 25 
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oisnop oi ^ selling its • shipping fleet and 

Reeves, was named the country 1 oti service todus- 

Governor General- try_ q% e news came with the fraTl^Aftn W 

. announcement <rf fosses of ffir fa mi |.l f gf ¥ 

Clocks go forward . . HRS 918m (£96m) far 1984. T 1 

British Summer Time^begiim at Bads Page gy ANTHONY MORETON AND CHARLES BATCHELOR 

shjSd hour. |LE^NDER& ALEW^R VANT0 NA VIYELLA, one of 

^ Services, the UJS. -insurance hf[T fn , ir 


Vantona possible Tootal suitor 


VANTONA VTY EL L A , one of Mr Alan Wagstaff, Tootal’s port the Tootal share price and 
the big four British textiles-to- chairman, said he would not allow the company to escape. 


~~_ 1 , __ _ . .. ^ji, uic w ‘6 iuiu viiuqu i»uicrw a<uu uc iruiuu uui auvw LUST wiupauj iu 

Financial TimCS broker ana one or tBewwra & clothes groups, emerged last welcome an approach from Apart from promising to let 

- ' . ■ haggest, rep<>rted night as a possible sidtor for Vantona any more than the one Tootal shareholders keep the 

We apologise to readera, »uvct- ter Hwses ■« W Toota i, .another leading textile from Entead. Tootol’s profit lB7p dividend, Entrad yester- 

tisers and dismbutpra ior and full ye» net losses ox concern. But any advances forecast of at least £27m for the day increased the value of its 

yesterday’s shortage or 'Fj® B49.6m (£40.lm;. rage zs- _ would depend on Tootal berting year ending January 1986, an- offer by 2ip to 72}p cash for 

financial Times.. This was aue • rjimrcinj- n l-l oS tbe attack from Entrad nonneed on Thursday appears each share. Tootal’s shares fell 

to a mechanical breakdown In IBSTOCK JOHNSEN^ . raej berno- investments of Australia which to have surprised Vantona and 3p yesterday to 72p. 

the m ach ine-room.. mg ij^en ate maker, mmotoired y este rday raised its bid to galvanised it toco action at the «-:w «««« 
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We apologise tor 


eleventh hour. 
Although Vantona 


thinks Entrad was at the limit of "its 


today’s papei^-jtos is acquisition 5 of roof tile maker Ihere could be consaierable financial resources. 

KSr^ emplored ta the H. F. Warner. Comment, Page it* tod vmy finely balmiced. to_ Siueto^ttetS 


City analysts said the small. . In contineDial Europe, ^mre 
level of increase indicated pncesarestili relatively under- 


of Sogat *82 employee m ™ ^ 

Financ ial Times Reading- Boom. I 22 


tite vlewof City analysis. • v fT^., UK . . twv 
It also threw in an additional J$!£5L££ 


value- to a merger,.- Tootal said it was offering what it 
believes the two companies’ thought was the right price- - 


MARKETS 


inSJt S3 t StM balaDced ^rtysts expect. 

Mdras coSd-keep- their com- onented mijw while ing short term investors in 
nomrv i «7r» «iw«nnri intorrm Vantona is essentially UK-base i Tootal to accent toe offer while 


dollar . 

New York lunchtime; 

DM 3.0725 ' - 

FFr 9.3850 
SwFr 2.5965 
Y250.675 
London: 

DM 3.0825 (3J285) 

FFr 9.4050 (9.5475) 
SwFr 2.6025 (2.6475) 
Y25L05 (253) 

Dollar Index'145-9 (146^) 
Tokyo close Y250.7 . . 

UJL LUNCHTIME RATES" 

Fed Funds 8|% (84) _ 
3-month Treasury Bills: - 
8.16% (8.08) 

Long Bond: 96ss 
yield: 11.65 ■ . 


STERLING ^ 

New York lunchtime $1-241 . . . 
London: $1.2375 (1£28) 

DM 3.81 (3^425) - . 

FFr 111656 (11.7275) 

SwFr 3.215 (3-25) 

Y310 (310.5) : 

Sterling .Index 77^ (77 £) . -- 

LONDON MONEY ' 

Smooth interbank: 

dosing rate .134% (134) . _ 
3-month eligible bills: . 

• buying rate 12}% C - — . .. 
STOCK INDICES : 

FT tad (frd 9643 (“13-8)„. . 

FT-A All Share 61621 (—0.7%) 
FT-SE 100 1277 (-10.1) 

FT-A long gilt yield mdex: 

High coupon 10.50 (10.51) 

New York lunchtime: 

DJ £nd Av 1261.7 (4-039) 


? butEtotrad valued in international terms,’heiit 
ing what it Bubstaniialfychec^thanthebrU! 
ght price. - orUK counterparts, 
appears finely ^WEurt^ieisthehomeof 
many industrial andcommer- 
dal giants that are household 
names around the world: 
companies KkeT^esti^ OKvetti, 
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pany^s L87p second interim vacuraa 15 essentiaily XJiWwsett. Tootal to accept toe offer while 
dividend. Tootal has said this' Mr Rod Hartley, managing Institutions interested in the 

dividend would only be paid if director of Entrad said: “It longer term would probably ^ 

the Entrad approach fails. • seems unlikely to me that Van- reject it, thus supporting tjw ffiememCBa-GtaffKltovalDutdiSbeill-- 

No talks have been held or tona . would bid for TootaL Tootal. | . y*** J 

arranged between Vantona and Tootal would be a hit big for " Despite the fall in Tootal’s 
Tootal, but it is understood that Vantona.” . share price below the. bid level 


Tootal, but it is understood that Vantona.” . share price below the. bid level 

Vantona intends to make an Entrad and its merchant yesterday Entrad did hot buy 

approach to Tootal to discuss bank, S. G. Warburg, said they any more shares' and it stiU 

toe possibility of a merger if thought that the Vantona has a stake of 7.1 per cent Its 

toe Entrad offer falls. approach uras intended to sup- offer expires on April 18. 


COLD New Yore luncuume. 

Sew York: Comas April latest " W tod Av 1281.7 (+0J9) 
r S&l T °NUmi DOWl2.5S0.76 (-2^, 

chief price changes vest or day. Beck Page 

CONTINENTALSELLING PRICES : Awtri® ** S'lnSSS StojS 

Ud- K, eao: ***,«.** Fr ajo: 

Ireland 55pi Mato 30c. 
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and many, many more: 

Emx^isanareaofinvestmenttiiailiasall 
too often been overlooked. But not any more! 
Encouraged by tiiemng dollar -whitimak^ 
European share prices seem even cheapen 
American investors are, literal pouring mon^r 
into Europe 

Asaremilt prices haro already started to 
ibotc upwards -creaiing'ahi^ily attracitivB 
p^xirtnnity for UK investors. 

nail n ow sharp m this exdting market 
tbrou^iliieWardley European Growth-Itust, 
■wiikijiiv^ts inwhichera: of the eleven 
European stockmarkets the manugers consider 
to offer the most attractive opportunities at any 
onetime '■ 

Wardley tiiS, Thist Manages Limited are 


\:'s . part of the Hoa^congBank 

t group -TThich is noTv'amongthe 
«f twenly largest bjinkibg groups 

'3 in the worid, with over £5,000 

million under managemeutarid more 
^ than 1,000 offices in over 54 countries 
/ — induefog branches in most 

European countries. 

'Sri can imag ine tee extra strengte and 
resources teat this gives our investment 
management team. For full details, please 
complete the coupon below. 




AWorid of Experience 

F^b: WardW Unit Trust Msna;ers Limited, *1 

I ^ferdkj Honse. 7 Deronshire Square, LondonEC2M4HN. * 
Telephone: 01-626 I 
Iworid like 10 share in the beneDlsol tho American 
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OVERSEAS NEWS 




Markers on 
the arduous 
road to 


FT correspondents look at the details, background and reaction to yesterday’s agreement on' cofnrminity enlargement 

Mato : ^ 

elements 


EEC expansion 



shift in power 





BY QUENTIN PEEL IN BRUSSELS 


accession 


By Ivo Dawnay 
EIGHT years and a day from 


The underlying changes will 
be more dramatic. The acces- 
sion of Spain and Portugal vriH 
reinforce the gradual shift ia 
the balance of power in Europe 
sway from the wealthier north- 
ern states towards the Medrter- ' 
ranean south. 

The ability of the large states 
to dictate- changes to the 
smaller will be significantly 


THE TIME for haggling is over. 

Now the real bargaining will 
begin. 

Thus a hardened observer in 
the corridors of the European 
Community might observe yes- 
terday’s early morning celebra- 
tions in Brussels at the success- 
Portugal's formal application to ful outcome of the negotiations 
join the EEC, followed within for the Ten to become Twelve, 
four months in 1977 by Spain, The way is now open for 
the Council of Ministers finally Spain and Portugal to take up diluted. No longer will just two 
agreed oh comprehensive mem- their EEC membership on the out of Britain, Prance, Italy 
bership .< terms in the early . promised date of January I, and West Germany be able to 
hours yesterday. 1986, barring any last-minute constitute a blacking minority 

The negotiating bandwagon . blockages in the national parli'a- 
has juddered and stalled like a merits, and assuming that 
policevan from the Keystone Greece con be persuaded to 
Kops. . And nobody has for- drop its reservation in exchange 
gotten that the parliaments of for cash, 
the Ten member states now ft .is only then tint the fyi! 
have a crash timetable to ratify implications of the enlargement 
the accession treaty if the Janu- of the Community will become 
ary 1 1986 membership date is apparent, in changing its polfti- 
to be met. cal and economic make-up, sfrift- 


jf 


to Community derisions. The 
Mediterranean combination of 
Greece, Italy and Spain could 
form a powerful blocking 
alliance. 

On external relations, the 
Community will have a much 
greater interest in the Hispanic 
end Portuguese-speaking worlds, 
in central and south America, 


The main markers on the ine the focus of its external re- to balance its overriding inter- 



.dads^iaMog ton the .part- 

■™» ii^ Bri S ;DeBmaA 

wu.«v -InW^geiS5PJ!; ; _ 

Sto-ft?movS“ g te viol! ies. cFr the me»t negotiations £ ; 



.... intPtn^tinn fruit and vegetable producers of meed. with whichthetiyo sides 

sal^tategrauo^ ^ . Spainrepreseiit a real challenge . free : access to each 

to thejr counterparts In France, ^^'markets 

■ cautious) - on the Wed-tor much aS^ve-o«, 'to rite_the iW ^ se q U OTt!ly, it is tffe.tr$pst- 

two most extreme example®, tioiwl period between accession. 
fhTvaiffn if* add’ enormously to *,n lntB^ratfon of*' each. 


threaten to 1 add endrmoudy „ 

the existing surplus of ^oj 1 * sector that has dontoated the i 

muhity. farm-' producer. »•“ negotiations: : 

dismav of the budget duczpuIP = p or Spain, sheltered sntee. tfc'’ 

civil war behind, inass™* 1 -*- 


arduous road to a Community 
of 12 were as follows: 

March 1977: Portugal applies 
for membership, followed, in 
July by Spain. 

December 1978 : Negotiations 
begin hesitantly with Portugal 
and' in Juue 1979 with Spain. 
Yet there is clear equivocation 
from member states still reel- 
ing from recession and con- 
cerned about Iberian competi- 
tion in agriculture. 

Jane 1980 : President Giscard 
d’Estaing calls for delay of pro- 
jected 1983 entry, insisting the 
British budgetary wraDgles are 
to blame. 

* January 1981 : Greece joins 
the EEC four years after its in- 
itial application. Accession 
date now aimed at January, 
1984, 

March 1982 : Spain formally 
accepts first set of rules to 
adapt to Community member- 
ship covering capital move- 
ments. insurance, transport and 
regional policy. 

June 1984: With the British 
budget problem resolved. Presi- 
dent Mitterrand calls at Fon- 
tainbleau summit for a con- 
clusion of talks by the end of 
September, but talks remain 
deadlocked on farm and fisheries 
provisions. 

December 1984: Wine reform 
package at Dublin summit 
clears path for detailed farm 
taTks. Industrial tariffs agreed. 

JaauaryMarch 1985: The new 
European Commission prepares 
a “final" package for foreign 
ministers aimed at securing a 
common position for the Ten on 
outstanding issues. ' including 
agriculture, fisheries and the 
free movement of Spanish and 
Portuguese workers. But the 
hiccups in the talks continue. 

March 18-22: In a marathon 
five day session. Sig Giulio 
Andreotti. the Italian president 
of the foreign ministers’ coun- 
cil. cajoles bis colleagues and 
the candidate countries towards 
a deal. 

March 28-29: Agreement is 


Nations, and above all changing 
Its balance of power. As with 
the first enlargement involving 
Britain, and later with- Greece, 
there is much further dealing 
to be done. 

On paper, the enlargement of 


relatively modest. Its popula- 
tion will expand from some 
270m to 320m, rts gross domes- 
tic product from some £1.666bn 
to £l,806bn, and its land mass 
from 640,000 to 870,000 square 
miles. 


more rapid moves - towards a 
genuinely open internal market 
and greater . co-ordination of 
economic policies . • They . are 
equally aware that 1985 will he 

tt£SS£X3Z?2£. SSSfiwftSSfW ' 

Sjgement. Spain's towering tariff harrwte competitive -fann produce, par- 

The economic-equation of en- to imports wens ***.£2 ticuiarty ^ • 

largement is much more diffi- wQTnot be • while- -givmg -- -industr y n s 

cult to calculate. hWile on the mucfrtoe^.possrbte to atirost. i 

one hand, the accession of Spain with T • /; For Portugal— 8'. member of 

ana Portugal will expand the on items llke^Bnnsn but ^, e ‘European Free. Trade — ip- I 
- : . - size of the EEC market/ on the the. effect wrfiiin . iAB|rfcL tariff ifisnxanUement is j 

ability- of- the -enlarged EEC to* The ; trouble -Is that- already other it wfii. increase the. dis- orremarkaWe, S**™* 'little problem. Ifs aim .has been 

function efficiently remains one in the Dooge committee a divi- parity . in. riandapds and year tratution-yot massive «r • gg$ mampinm-. benefit : 

„ _ k „ v of the greatest doubts about the sion is apparent- which could growth rates between member austnal protecuon. ■ ; - '/ quickly as .possible • front EEL. 

the CVommunity may appear .bership of the Organisation for., process,. It has inspired the well result in a twp-peed Com- states.. - - - . . '^®-h^e-.as_ that tn^.ne^) 1 

relatively modest. Its oomila- Economic Co-operation arid. Be- latest efforts to rethink. insti--'mumty The six founder-mem- The 'entry. -of Spam and Por- atoft ton*. toogoany The agreement attjmopt^ to . 

velopmcnt (OECD). for futiona! relations and ' stream- bers - Belgium, France itriy, tugal will also ^remforee the de- ^ integrtfte ^ 

example Equally it runs the line decision-making, embodied Luxembourg, the .Netherlands mauds upon the Common Agn- causing the ■ whole negotiating ^e Ten immediately 


est in the former French and 
British colonies of Africa and 
Asia. 

A Community of 12 will un- 
doubtedly have mure clour in in- 
ternational bodies — it will 
make up half the full-time mem- 


Portugal’a -Finance Minister Erani Lopes deft ) and -Span’s 
Foreign Minister Fernando Moran announce final agreement 
pn their countries' EEC membership 


danger of being even more un- 
wiedly in international negotia- 
tions. 

That concern about the - 


in the report of the committee 
of wise 'men under Ireland's 


and West. Germany. — - are' con- jcultural .qPlicy 
sistently ready to move faster .the time when 


(CAP), just at process . to be recpened vwithin -“^ ere ^ re n0 .'HUn a. 

^ ...... — . - a. majority^ ^ of : hours of- accession. ‘Elsewhere, it accepts.^ 

Sen Jim- 6ooge. shnjbftted to to- on questions of institutional re- tbe present mmebers is seating complex CommmBty of 12, that ♦^,^+ion neric « 

day's EEC summit in ^Brussels.' form and - , towards majority to keep its asts in check, in is -a lot : to hope for. 


Spanish parties greet membership accord 


BY DAVID WHITE IN MADRID 

WITH THE WEARY exhilara- 
tion of having reached the top 
of the mountain pass dividing 
them from Europe, Spaniards 
of all political tendencies 
greeted the agreement reached 
with the ten in the early hours 
of yesterday morning as., a his- 
toric landmark. 

Lingering suspicion that 
there might be another hidden 
stretch to climb, if . Greece 
created compiicatoins, was dis- 
missed by Spanish experts. 
They said farther stalling was 
now “practically ruled out.” 

If the ascent has taken a 
gruelling six years since the 
start of formal negotiations, the 
way down promises to be fast 
and hectic. There is a matter 
of months not only to prepare, 
translate and ratify an EEC 
entry treaty but also to" settle 
the pending issue of Spain's 
future as a Nato ally. 

' Although no official link 
exists between the EEC. and 
North Atlantic Treaty Organ- 
isatoin (Nato) questions, admis- 
sion to the Community has 
become in the Spanish mind a 
precondition without which the 
country would not accept con- 
tributing to western defence. 


HOW THE EEC, SPAIN AND PORTUSAL COMPARE 

Community' -. Spain - ' Portugal 

Area (1,000 sq km) 

L658 . 

505 ' 

' ’ • 92 

(1.000 sq miles)' 

648 ; 

I.?? 

36 

Population (millions) ‘ - 

• - 27L9 

- 38:4 1 

16.1 

Employed in: farming (%) 

7.5 

18.0 

26.7 

industry (%) 

34.6 

33.5 

36^ 

services (%) 

57.9 

48.5 

36.8 

Unemplo>Tnent (%) 

10.9* 

19.6* 

13.0* 

GDP per capita. ($) 

7,138* 

3,759* 

1,853* 

Inflation (%) 

5.5*- - 

9.1* 

21.3* 

All Ti^ures lar 1983 e>cepl those 

marked ‘which are lor 1934 



ing last stages -of negotiation. 

Economically, initial hopes of 
an EEC-inspired miracle have 


Mood iii Lisbon brightens 
as Europe’s doors open 


year transition'pen.c r 

10 years for areas -ot greatest 
‘difficulty.- Tt j' ■- 

The broad’ terns of the Taciss 


BY DIANA SMITH IN LISBON 


‘ 9£C -■ 

^Customs TJniOn^ A general 
sevea-year^ransition prrioa ior 

both countries.' Spain is to 
remove 52.5 per cent ot tariffs 
fh the first "three ;,years. 

. ; i . .. ■ ■ - - _ Portugal -wilt drop all duties in 

“I . THINK ■ everything ' will sion as a democratic uinfarella mail y areas immediately. . -• .1 

given way to disaster warnings, -change, in -five" years Portugal offering shelter from , future Apiculture: For .esporle of ! 
but the actual impact looks will be a different country,” said totalitarian bids from Spain’s' fruit' ^and ► vegetabies. 

likely to be less dramatic than an .elated . Sr .-Mafia • .Soares, or the leffe-and giving, Portugal- tariff 'dlSmajnleinenr will 

either. Prime Minister •. of Portugal,- the respectability she lacked take place oyer lO yeaxs. Com- 

Under its 1970 trade pact early j yesterday moroing after duringher iong'politicatisola' .mututyprodWts^uch asnliik. 

xvith the'EEC: "European mar- hearing that^ negotiations .with tion and colonialist wars:'- - and wheat ‘ vrill be sub- 

kets have already been opened the EEC were finally over. Later, when the implications j^ct to quote restrictions .over 

to Spain. On the import side, • Sr Soares,' tog«her with Sr of EEC membership were better lO yeara. ' 

the highest barriers have ah Ernani Lopes, Finance Minister, . understood in Lisbon, the • Portugal, will have to ; wart 
readj- come down. ' and Sr Antonio Marta, Secre- emphasis shifted from, politics ^0. years ; hfef ore 

Thp Vriop^t effpet is expected 'hm. nF v^rmnoan to -chances- to develop, dramatic- ■fiiilv. inteerafed into .the EEC.fr 



Sr Felipe Gonzalez, the Prime 
Minister, has taken a gamble 
ahead of tbe promised 1986 


avoid holding the delicate Nato 
referendum. 

All Spain’s parties are pro- 


a painfu [ modernisation .process 
that was needed anyway. . 


for jubilation.- - - • _ • . .-auce -?or, ron« 5 *i. - - ... . 

- - In 1976, Sr Soares ran for coastal areas" and the ishmibcr-- . . ' Finance- . F^Bv.-payment v r 


The quarter of a million election as Portugal’s first demo- ing. improvenshed mtenor. witii dues : -1a. Brussels npt - •. "• 
. Spaniards working in the EEC craticatiy-chdsen • Premier in EEC- regional .- funds;. _andr to required .! qr. .sevnp years,- ^te 
i will gain- from better- social half a century on’ the Slogan strengthen; with EEG financial "Sp^ receiving rmrabuKepagnts 
securitv treatment. - At home. ‘ “Eiirbne K wfth 'us.^ alluding and technical backing, the of 87 ^>er cent of lts initiai pay- 


referendum on . Nato. member- EEC. and have welcomed the security treatment. -• At home, “ Europe £ with ‘us* alluding - _ — . , - . _ , .• i- 

ship by backing the status quo.- • conclusion of negotiations. - consumers can look -forward to to backing by. European leaders- small-to-medium. companies that meats , uf . ^Vat^' gna. -...cUriops 
He wants Spain to stay in the- ' However, tiie long-awaited more protection. . higher for his resistance to Communist ^represent the Piaionty. ^. oi ; levies fn the first y^ar ; 
alliance but outside its military agreement coincided with the standards and a wider choice, advances in 1975. “ Portuguese industry aqd traQe. .- , ;Portu^ ^receiyg .a -l5mitlaT 

structure. ' . first demonstration by Spanish- The tax system will' have to" It has taken nine years to As. the .poorest.cand^ate, -'cteal.though rt 

The aereement on entrv terrni - termers gainst the terms of be updated with the introduc- . make the slogan come true in Portugal. has receiv ed Ec u -6zbm ; three_yegrs. for the;inmKmqpon 

. . -* -tlon atVAT 1 — wWch ydUjittsh ! poetical 


' The final agreement gives up inflation next year. Prices pride .has' suffered -in the- .a/third; in_ditect 


places 

Government in. a tempqorarily 

unassailable position, and has Spain a less favourable deal -of some of -the tilings. Spain interim, but theTnood-in.Xid3on rest 

strengthened speculation that if than- hoped tor in agriculture. • produces most such as fruit and brightened wth the. newf that W^ctrietfnM wlil he' ihftw^d 

might seize the opportunity to but a betie r -than-expected olive oil, will- rise as ; a result Europe had- finalty. opened its ofS akte 

bring forward -next year’s, settiement on fish. These were of entiy. and so will the cost of doors. ' - JOto ovct a. Wl^oer qf boate aUowed,^- 

general elections and therehy the main obstacles in a agonis- hoIWaj-ing in Spain. Sr Soares, m 1976, .saw access- help rt adapt to new structiifK, ; citdieo and .fishing zones. 
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U.S., EEC in dispute 
over steel products 


BY PAUL CHEESEBIGHT IN BRUSSELS 


THE EUROPEAN Community 
and tbe U.S. are on the verge 
of a bitter and costly row over 
access to the American market 
for semi-finished steel products. 

The row will further sour 
transatlantic relations at just 
the time both sides are moving 
into preparations for an inter- 
national round of trade liberali- 
sation talks. 

Foreign and trade ministries 
of the Ten are now examining 
a list of U.S. processed agricul- 
tural products on which the 
EEC could place import re- 
straints if the U.S. on April 3 
carries out a threat to act 
against EEC sales of steel semis 
on the U.S. market. 

When, last year, the - EEC 
retaliated against U.S. restric- 
tions on the sale of speciality 
steel products, it carefully 
exacted compensation by rais- 
ing duties and placing quotas 
on manufactured goods. 

A switch to agricultural pro- 
ducts in the event of UB. 
action on steel semis would be 
calculated to cause widespread 
anger in the U.S. Traditionally 
the U.S. has been sensitive 
about access to overseas 
markets for food products and, 
indeed, is perpetually at logger- 
heads with the EEC over food 
exporting policy. 

If the list, drawn up in Brus- 


sels, is approved by the Ten 
then U.S .sales of tobacco, some 
animal feeds, peanuts, plywood 
and citrus products could be 
affected. 

Next week officials ot both 
sides hold talks in an effort to 
head off a dispute which had its 
origins in February, when the 
Reagan Administration asked 
the European Commission for 
consultations on the question of 
steel semis. 

Most EEC steel products 
shipped to tbe U.S. are covered 
by an agreement reached" in 
1982 winch sets sales limits pro- 
duct by product. Semis are not 
on that list, but there was pro- 
vision in the agreement for the 
U.S. to. ask for .consultations if 
it believed that restraints oh a 
product an the agreement were 
causing diversion of sales into 
another product not so covered. 

The U.S. believed diversion 
known to the EEC it would take 
was taking place and made 
expiry of the 60-day consulta- 
known to the EEC it would 
take action against semis at the 
tion period. 

The EEC rejected the notion 
of diversion and has refused to 
negotiate restraints. The 
increase of serais sales ora the 
U.S. market taas been caused, it 
believes, by tbe strength of the 
dollar. 


Madrid to 

extradite 

Ruiz-Mateos 

By David White In Madrid 

A COURT in. .Hfsscft,. West 
Germany, yesterday accepted 
Spain's request for tile extra 
dition of Sr Jose Maria Ruiz- 
Mateos to face trial - for' 
alleged irregularities in the 
running of his former Rumasa'. 
business group. 

The verdict came more 
than two years after Sr Ruiz-, 
Mateos fled from Spain to' 
Britain after the Socialist 
-Government’s decision to 
expropriate all his companies. 
by decree. . 

However. Spanish' ’offieials = 

• in Bonn said they expected- 
Sr Ruiz-Mateos to appeal 
against tbe verdict, a move ' 
which would at least delay 
his return . to Spain from | 
Frankfurt, where he has been 
for the past 11 months. 

Sr Ruiz-Mateos has been 
charged iu absentia along 
with other former top execu- 
tives of misappropriating tax 
funds, falsification of docu- 
ments, social security fraud 
and currency offences. In his 
role as chairman of “Rumasa. 
of which be was the founder 
and chief, shareholder. - 

The disclosed interests of 
the Rumasa group ioduded 
18 banks and more than 200 
industrial and portfolio com- 
panies ranging, from wipe 
and hotels to shipping 



BY.ANDR1ANA IERODIACONOU IN ATHENS 


MR CHRISTOS SARTZETAKIS, 
the 56-year-old Salonika-born 
Supreme Court Judge who was 
elected. President of Greece in 
a ‘turbulent partiamentary ses- 
sion yesterday, is no stranger to 
political drama. 1 

The, bespectacled Mr Sarlze- 
takis became something of a 
local hera in Greece in the mid- 
1960s; as die chief magistrate 
investigating the 1963 assassi- 
nation of Dr Gregor is Lon- 
brakis, a leftist deputy, at a 
peace rally in Salonika. Mr 
Sartzetakis also won fame out- 
side the country, thanks to the 
widely screened political film 


“ Z," in which the chief investi- 
gator is portrayed by French 
actor Jean-Louis Trintignant 

The. Lanbrakis killing proved 
sensitive tor the : right-wing 
administration of the- day,- led 
by Prime Minister Constantine 
Karamanlis, as the investigation - 
revealed dose -links between the 
assassin and; highly-placed -state < 
officials. 

.Mr Sart -etakis is - said to 
have resisted heavy-handed poli- 
tical pressure' in dispatching a 
number of senior gendarmerie 
officers to prison for their part 
in the killing. His independent 


stand at that, time cost his 
arrest, torture and a year’s im- 
prisonment without charges 
when the Greek' colonels .took 
power in 1967. • 

. Three weeks ago, a twist of 
•fate rich in irony once again 
-linked Mr Sartzetakis’s name 
with that of Mr. JKaramanlis — 
since risen- to the -position of. 
President-— with- • the Socialist 
Government's, shock decision to 
nominate tbe Supreme Court 
judge- as -a presidential candk 
date-mstead of backing the re- 
election of the incumbent 
Mr Karamanlis resigned, 
while Mr Sahsetiiltis found: him- 




self abruptly pp^llaF&ttr ’ 

■ limelight- a gatoy^tftp tfca ; lqcg >;/ 
period spent; . 

a successful Kgaf caree^ and ^ 
family Tito. He » married; with • 

- a one-yeai" old daughter.- . ..- . 

-Hailing tfie‘-rosult-<rf .yester- . 
day’s vote, Mr . Andreas P 3 pan-„, ; 
dreott, Prime Miaisteti. declared 
’ that Greece bad gained M a most. ; -r 
eminent; democratic and politi- 
cally independent" president. 

: -It Mr Sarteatakis accepts , the 
post- of head.- of -state, all eyes — 
in Greece will he upon Mm - to ;; . - 
see whether these compliments 







Sarfzetalds: hack 
- ' : limelight 


Thousands join Danish pay policy protest 


BY HILARY BARNES IN COPENHAGEN 


DENMARK WAS brought to a 
virtual standstill yesterday by 
what resembled an unofficial 
general strike as hundreds of 
thousands joined demonstra- 
tions in all the larger towns to 
protest against the centre-right 
coalition government's statutory 
wages policy. 

The 300.000 private sector 
workers who have been on strike 
or locked out since Sunday, 
when negotiations for new 
collective wage agreements 
between the LO fTUCl and the 
Employers' Association broke 
down, were joined by many 


thousands of sympathisers from 
from parts of the private sector 
not hit by the strikes and from 
the public sector* 

Teachers, hospital personnel, 
but drivers, and civil servants 
and office workers in ministries, 
government agencies and local 
government walked out yester- 
day. . 

Among them were some of 
the Finance Ministry officials 
who are supposed to-be helping 
to draft the government's legis- 
lation, ; - , 

Copenhagen • Airport' was 
closed to ail tifaffic when staff 


walked out yesterday -morning. - 
Earlier in the week the Span-, 
din avian airline, SAS, has been 
strikebound, but other Euro- 
pean airlines were able to main- 
tain services. * ■-*-* - 

There was a massive demon- 
stration organised by the 
Opposition Social Democratic 
Party and the trade unions out- 
side the Christiansborg Parlia- 
ment building, attended by "d 
crowd estimated to be between 
75,000 and 100,000 and 
described by pplice as opd of 
the’ biggest they had ever setea." 

Mr Knud Christensen, chair- 


man of. the.LO,. told the .crowd 
-.that. tbe. .Government's., wage' 
•policy was bnital'and provoca- 
tive and nothing like it had 
^happened since . “reactionary 
govenunents” in -the 1920k cut 
wages;.-- "i.-..- : v'x 
The committee . stage of the 
eight ’ Bills - presented" hy .%the 
Cpyeroraent tp stop the conflict 
aim impose a wage policy afiow- 
: tog. for increases. over the next 
two years; of about 2 per cent q 
year continued yesterday. Tbe 
* Government , wants the Bills 
passed into law today so that the 
v return .to . work. can', begin ^ ob 
Sunday.. . , y . •.> 


Nudiar plant s 
; deal awarded 

A ^CONSORTIUM of companies 
headpd.; -hy. .Kraftwerk' - Union 
.'(KWIf) -h^s' landed the.' strongly'-: ^ 
contested DM 5^bn f£l^bn) - 
deai-to build eWst Germany^., 
nuclear -fuel reprocessing, plant sr 
At-’-.-W'aritersdorf in .-Bavaria,- 
.wltes jJqh^ T.aDvies * in Frank- V 
•fhrt; ‘ ’ii ' • \ :: : . 

^ KWU; ' a;. r ;submdiary . of 
Siemens, . ' Muni ch -based 

electrical and - computer'. 

«nu beat^i- rival 
of Lm'gi ^and tJhde, -Lttrgi is 
engineering - and process r : '■ 
«*sidiary pf the Mfita’^gefr :i: 
-scriaft. joetals . concem,T whfle ’S- 
.Uhde 1? owned by Hoedist.-the : '- 
Chemidrgrtiup. ^ 
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Pan Am's flights, onThur., Fri., Sat. and Sun., are spacious 747's' 
from London Heathrow. Call your Travel Agent or Pan Ain 01-409 0688. 
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JOHANNESBURG CORRESPONDENT 


(TBE.-Sootii African Government 
.flss ordered a three-tnonth ban 
0*^' -meetings jaf the United' 
“f^ocratio Front, an alliance 
of anti-apartheid groups, indud- 
- mg' student ^organisations and ■ 
'trade unions.^ ‘ 

e ‘ ■ Ii»; .addition; : Mr Ldiiis Le 

. Grange, the Minuter of Law and 
Order, -has ordered , the curtail- 
tnent of ■ 28 other bjack organi- 
■satitHU a n d forbidden- but door 
' g atherin gs _ in. ;18 magisterial 
dtempts -in the Eastern - Gape 
Provnice. : He has aJW prohibited, 
-indoor;-- .meetings, -.aimed at 

organising industrial action. 

• -The- crackdown came -as .the 
.civil -disturbances rose to 
death tolt rose to ’56 in the 
.Eastern Cape civil disturbances. 
-Rioting started eight days ago 
on- the ' 25th anniversary of 
.Sharpeville. 

i Opposition representatives in 
•.parliament said they" were 
appalled at the severity' of the 
.. minis ter's security action and 
‘\i ., warned that it- would generate 
■ further unrests ; 

■-Mrs -Helen Suzman, of the 
■Progressive Federal-.Party, said 
that any attempt to ! prevent 
■ipeople from ..gathering and dis- 
: cussing their grievances- was 
ilikely to result - in . dyil 
• disobedience, . ' - 
1*01106 -used tear-gas and 


Tehran warns of plans 
for “major offensive 9 


BY OUR -MIDDLE EAST STAFF 1 

■'IRAN yesterday rejected any 

— a suggestion of a ceasefire in the ‘ 

.land War with Iraq and warned 
r ‘that it Was ' preparing for a 
zriajoi* offensive.'’ ; 

* Mr Hojatoeslam Hashemi Raf- ' 
sahjani, speaker of the Iranian 

• , -Parliament, said during Friday 
t ,.prayersin Tehran that Iran was 

1 , ready for 'an agreement to cease 
Ijattacte on cmlians and oil tan- 
. keri bint would- not accept a 
i : ^.“ceasefire on the Wat front” 
"MrRaJsanjani said: “ The neces- : 
- ,sary. groundwork; for the lauhch- 
l ing of Iran’s- major offensive has- 
r ' been prepared." / 

z . . He also claimed that Iran! was 

-, ,,«ititf holding/, part ■-of'' the . 

• ■ Hhweiiah marches, north of tEe 
:• ;p* ;r Iraqi'ri1y.<rf- Basra, where, Jran 

- . : . lauflphed - an . offensive earlier 

•:r ' r"-— 


: this month. 

Iran reported that an' Iraqi 
aircraft had been shot down 
over Tehran in the early hours 
of yesterday following a further 
air raid. on the capital. Presi- 
dent Saddam Hussein of Iraq 
said earlier this week that the 
attacks on Iranian cities and oil 
tankers would continue until 
Ayatollah Khomeini agreed to 
discuss a peace settlement 

• Britain has condemned the 
reported renewed use of chemi- 
cal weapons in- the Gulf war. 
Reuter reports from London. It 
has advised, an estimated -1.100 
Britons living in central Bagh- 
dad jjO [ leave .the ,cily following 
a, /series Of explosions in the 
Iraqi; capital.- . . 


top 


- Israeli budget approved 


JSY OUR m AYiy CORRESPONDENT 


r TBE:IgRAlSLT Government won drawing the army from South 
parliamentary approval for a‘ Lebanon — at least SIQOm — 
?233bh~(£19bn) .budget y ester- and measures would be heeded 
day* and - reached agreement to avoid - over spending again 
with trade uniohs and emplo- this year. 


i *■- 1 


yers .©a four mqnth price freeze 
aimed at- fighting inflation. 


■ The government, under pres- 
sure from the U.S. and the IMF 


. :j -Despite, -months' of cabinet -to slash spending, has found its 
; bagging "over spending cuts, room for manoeuvre severly 
the: -figure was-.;. some gftOOm restricted because of huge debt 
more. .than the 1984 . "budget, repayments. . - . . . 

l^ ^ar’tee gorentmetir over- - ■ ’ The budget's enactment was 
spbai- by more than JELba accor- delayed by arguemnts between 
dng -tn pmviKiof>a^r pj^Tmatps. rival' orthodox --parties • over 
T^Bmals: said ; the, .budget : did funding for religious . institu- 
not Include the -cost or with- tions. 


Salvadoreans seek an elusive peace at the polls 

David Gardner reports on tomorrow’s national elections *£ ° 


rubber bullets on .rioters in 
various parts of the country 
yesterday. Three people died in 
New [Brighton when bird-shot 
and; live ammunition were fired 
at a crowd of 2,000 people who 
snmrunded the -home of a local 
tmra councillor. 

A fourth mail aged 20 died in 
the West Ra:»l w*p of Evaton 
when the son of a councillor 
■who died during unrest last year 
shot at a group attacking ills 
car. . . - 

'As an inquiry under Mr, 
Justice Donald Kannemeyer sat 
for the' second day, 'hearing 
evidence into the fatal police 
shootings of 19 people at 
Ultenhage a week ago, police 
fo. the area, reported continued 
acts bf stone-throwing and 
arson. 

Official buildings in the 
village of Cookhouse were set on 
fire and extensively damaged 
and tear gas was fired 'at about 
300 youths -gathering in front of 
the New Brighton magistrates 
Court. 

AF-DJ adds: .the South 
African Reserve Bank has eased 
the minimum liquid asset 
requirements for commercial 
banks. This has prompted specu- 
lation that the banks' prime 
lending rate, running at a 
record 25 per cent, could ease 
next month. 


SALVADOREAN voters, who go 
to the polls tomorrow to elect 
a new National Assembly, 
appear little moved by the cam- 
paign slogans: “ Peace, Justice 
and Liberty,” " Peace. Progress 
and Justice, 11 seoA “ Peace, Work 
and Progress." . 

These slogans belong, respec- 
tively, from- Left to Right, to 
the Popular Social Christians, 
a split from Christian Demo- 
cracy now part of the left-wing 
insurgency fighting the Govern- 
ment and which . is therefore 
! taking no part in the election; 
to the ruling Christian Demo- 
crats of President Jose Napoleon 
Duarte; and to the neo-Fascist 
Arena Party, led by Major 
Roberto D'Aubuisson, the form- 
er army iutpUigenpe chief 
widely linked to the .country’s 
death squads. . 

All these groups have had a 


share of power at one stage or 
another in the country's five 
years of civil war, and what they 
have singularly failed to- pro- 
vide is peace. 

The lack-lustre sloganising 
of the campaign which drew to 
a dose bn Wednesday night 
appears to have raised few 
hopes here that this, the third 
election of the war, wlU bring 
peace any nearer. All the 
parties are anticipating a high 
abstention rate on Sunday. 

The campaign has neverthe- 
less penetrated further into the 
country than the presidential 
elections of a year ago,, when 
there was no voting in about a 
third of Salvadorian municipali- 
ties because of the war. 


In Tejutepeque, for example, 
a guerrilla-held town in the 
centre of the country, the identi- 
Idt slogans of the parties are 
already peeling off the • sun- 
baked and bullet-blasted walls, 
competing for space with , insur- 
gent propaganda denouncing the 
elections and calling, for peace 
negotiations. 

Last year there was no vote 
there due to heavy fighting after 
the array attempted unsuccess- 
fully to re=take the area. This 
time, Tejutepeque is one-of the 
war zone towns where the 
government and army have said 
they will guarantee that ballot- 
ing takes place. 

To do so, the army launched 
a major sweep through the area . 


by two. crack . battalions on 
March 16-20. This failed to dis- 
lodge the guerrillas, who were 
still there on Wednesday, and 
left as its most enduring mark 
charred hillsides for miles 
around the town, the result of 
air force bombardments, the 
guerrillas and townspeople say, 
with incendiary bombs. 

But the push for votes into 
these no-man ’6-land areas espe- 
cially by President Duarte’s 
Christian Democrats -who face 
having to govern for the next 
three years with a hostile 
National Assembly controlled 
by the far Right, has brought 
in its wake the hope that badly- 
needed basic services will be 
restored. 


Jutiapa,. for example, eight 
kilometres from Tejutepeque, 
made its first phone call for five 
years on Wednesday, while 
telephone engineers in Tejute- 
peque were- busy repairing lines, 
under the watchful gaze of the 
guerrillas. 

“ We have no interest in dis- 
rupting these elections,” the 
local guerrilla commander said. 
“ The people will see for them- 
selves >they are leading no- 
where.” 

Another guerrilla faction 
which ' operates in the east of 
the country, however, has taken 
a more hostile view and burned 
17 town balls and 11 telephone 
exchanges. 

In San Agustin.a dusty semi- 
abandoned town fn the eastern 


foothills of the central moun- 
tain chain that dominates EL 
Salvador’s two main highways, 
there may nevertheless be vot- 
ing on Sunday despite this fac- 
tion’s hostility. 

Control of the town has oscil- 
lated between the Government 
and insurgents over the prat 
nine months but heavy army ac- 
tivity in the area appears for 
the moment to have pushed the 
guerrillas back into the moun- 
tains. 

With no power supply for 
five years, the proprietor of the 
bare-shelved local pharmacy 
rests his hopes in thSs election 
on the promises the parties 
have made to restore electricity 
and medical care, “ I don't 
know whether (the ejections) 
will bring peace but I hope they 
will mend the roads and bring 
us medicine,” he said. 


Modest rise 
in U.S. 
economic 
indicators 

By Nancy Dunne In Washington 

1 THE U.& Index of leading 
economic indicators, designed 
to predict future growth, rose 
■ a modest 0.7 per cent in Feb- 
ruary; less 1 than half of the 
revised 1.5 per cent Increase 
* in January, the Commerce De- 
partment-said yesterday. 

“It means the picture Is 
not too bleak, bat not too 
rosey," said a Commerce De- 
partment economist 
Five of the 10 leading in- 
dicators went np. last month, 
led by contracts and orders 
for .plant, equipment Stock 
prices, an expansion of the 
money supply, a greater nmn- 
t her of new businesses and the 
- pace of deliveries also showed 
rises. 

Bad weather may have 
caused a drop In some of the 
negative indicators, which in- 
cluded a reduction- in the 
average working week, a de- 
cline in new orders for con- 
sumer goods, increased 
claims for unemployment in- 
surance, and. declines in raw 
material prices and building 
permits. 

While the leading indica- 
tors improved, ‘Hie accom- 
panying coincident indicators 
-—which measure current em- 
ployment, income, production 
and sales — declined by 0.3 per 
cent -the second consecutive 
monthly drop.' 

Mr Malcolm Baldridge, the 
Commerce Secretary, said he 
was particularly encouraged 
by the rebound In real con- 
tracts and orders for new 
equipment, a sign that capi- 
tal spending this ■ year will 
feed economic expansion. 

Japan to study SDI 

Japan will cautiously study. a 
U.S. request for Japanese 
co-operation . in ' research for 
the Strategic Defense Initia- 
tive concept known as Star 
Wars, Mr Shin taro Abe, 
Foreign Minister, said yester- 
day- Agencies report. Mr Abe 
said he did not see any need 
fot a hasty, reply to the U.S. 
request made ta a letter from 
Mr Caspar -Weinberger, 
Defence Secretary. He asked 
Japan to clarify its stand on 
the SDI research within 60 
days.- 


Honduran troops placed on alert 
after vote to dismiss judges 


Brazil wills Neves to win 
battle for survival 


BY TIM COONE IN MANAGUA 

A POWER struggle in Honduras 
between the National Congress 
and Supreme Court has pro- 
voked a serious constitutional 
crisis. 

On Thursday, anti-riot troops 
were called out to guard the 
Supreme Court and Presiden- 
tial Palace. President Roberto 
Suazo .Cordova appealed for 
calm and declared that the 
armed forces support him . 

" The National Congress voted 
on Thursday to dismiss five 
judges from the Supreme Court 
which is controlled by the Presi- 
dent, and was due to swear in 
their replacements on Friday. 

' The crisis centres on a power 
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Jardine Matheson Holdings Limited 


-Notice’ ofAnnual General Meeting , 

tfotiCeVheteby'g^.that the' Ahnual General Meeting of the Members of 
"the Company- Will be held on the top floor. Cqpnaught Centre. Connaught 
Road Central. Hong Kong on Thursday, 6th June. 1 965 at noon for the 
fojlpyving' purposes: . . 

V To receive arid 'consider the Report’ of tie Directors and the Statement of - 
. Accountsfor the year ended 31 st December; 1984. 

. 2; -To elikrt Directors and apprdve.their remuneratiorr.' ' 

3, ' To appoint. Auditors and to fix their remuneration... 

4. As" special business, tp consider and. if thought fit.' adopt.'with or without: 
Amendments .the following- ordinary resolution: 

... • THAT a general- mandaie.be and. is hereby urcondrtiohaily given to the . 

.Directors to issue and dispose of additional shares (in addition to shares 
- issued; as a result of convereibhs of the Mathesons Investments Lid 

’ 15.500,000 7%% Convertible' Unsecured Loan Stock 1 987/92 and on 
v . :' the exercise of warrants issued by Jardma Mathespn (Finance) Ltd) not 

By Orderof the Board . . 

R. C. Kwok • - 
Company Secretary . . . . 

Hong Kong, 29th’March. 198Er ■ 


NoWc 

IV. a Member entitled to attend and vote is entitled to appoint a proxy or 
• : ■* proxies to attended, on a.'pol!, vote instead of him; a proxy, need not. 
also be a Member of the Company.- 

2". ’ The Transfer Books-erjd the’Register of Members of the Company win be . 
" clbsedfrom 27th May to 6th June/1 985 indusws- 

3. Conceming'kem 4 above. the Directors wish to state that they have no 
" immediate plans- to issue any new shares in the Company with the 
’ exception of the shares issued on the conversion of the Mathesons 
Investments Ltd loan stock and on the exercise of the Jardtne Matheson 
(Finance) Ltd warrants. 


irefttTI Jardlne Matheson Holdings Limited 


• (Incorporated in Bermuda with limited liability] 


Fighting 
escalates 
in Lebanon 

Sniper fire continued in Beirut 
and artillery battles erupted 
around the southern port of 
Sidkra yesterday, leaving seven 
dead and 25 wounded, Reuter 
reports from Beirut. 

According to an unnamed 
source In South Lebanon, an 
Israeli army major, Shlomo 
Eliya. informed village leaders 
that Israel’s occupation army 
would leave Lebanon sooner 
than exoected. pulling out of 
Tyre, the country’s southern- 
most port, by April lb and 
quitting Lebanon altogether by 
May 15. Israeli leaders, follow- 
ing increasing guerrilla attacks, 
have been talking about a final 
withdrawal by. June. 

Beirut police said two civil! 
bans were wounded as Moslem 
and Christian, militias traded 
sniper fire in the central city 
area following a pre-dawn cease- 
fire that halted overnight 
battlpa with rocket-propelled 
grenades. 

Soviet chief sacked 

In the continuing nationwide 
reshuffle under the ' new 
Kremlin leader, Mr.- Mikhail 
Gorbachev, Mr Vladimir Miku- 
lich. first Party secretary pf the 
important Minsk region in 
Belorussia and other regional 
party leaders in Turkmenia and 
Estonia have been removed from 
office. Renter and AP report 
from Moscow. 

Mexico in debt deal 

Mexico has signed the first part 
of. a S4S.6bn multti-year debt 
- rescheduling accord with about 
550 of its international creditor 
banks, making it the largest 
commercial bank restructuring 
in history. Renter reports from 
New York. The package was 
agreed in principle last year but 
the signing was delayed pending 
agreement With the IMF on 
Mexico’s 1985 economic targets 

Khartoum arrests 

Khartoum ' was under heavy 
police and military -guard 
yesterday, following the arrests 
of about 2,000 people suspected 
of ' participating in three days 
of foocfcprice riots, AP reports 
from Khartoum. The violence 
began the day before President 
Gaafar Nimeiri lift for talks In 
the TJ.S., and grew opt of 
student demoBBtrations to "pro- 
test recent sharp increases $n 
the prices of essential; com- 
modities. 

Bhopal evidences 

The Indian Government claims 
to have evidence that the 
American company, • Union 
Carbide, was responsible for a 
poison gas leak in Bhopal last' 
December which killed 2,500 
people. Renter report* from 
New Delhi. 

The Press Trust of India 
(PTI) news agency quoted Mr 
Veerendra Patti, Chemicals and 
Fertilisers Minister, as telling 
Parliament that the: Govern- 
ment had adequate evidence to 
establish the company’s 
culpability. 

Maori appointment 

New Zealand Is to have its first 
part-Maori Governor-General, 
the Most Rev Archbishop Paul 
Reeves, 53. who is Head of the 
Anglican Church. He has been 
strongly outspoken, on such 
issues as the 1981 Springbok 
rugby tour of New Zealand and 
the nuclear weapons issue. 


struggle within the ruling 
Liberal Party. A deep division 
has surfaced over the party’s 
nominee for the presidential 
elections in November. At least 
two strong contenders are chal- 
lenging President Suazo Cor- 
dova’s own choice as his suc- 
cessor. One of them. Sr E fra in 
Bu Giron, is President of the 
National Congress. 

President Suazo Cordova has 
lost control of the majority 
group of Liberals in the 
Congress and his control -of the 
Supreme Court' is now the only 
lever he has, apart from the 
military, to ensure that his 
candidate will run in the 
November election. 

The stability of Honduras is 


essential for the U.S. policy of 
using the country as the main 
land base for its Central Ameri- 
can actions. 

The direct challenge of the 
National Congress to the Presi- 
dent's power has dubious 
legality tinder the constitution. 
According to Sr Efrain Diaz, a 
prominent opposition voice in 
the Congress. “ there are estab- 
lished proceedings to dismiss 
the judges and the vote by 
Congress ignored these. 

Speaking on national radio 
and TV . on Thursday night 
President Cordova accused 
members of the Congress of 
being " traitors to the constitu- 
tion " and -of tiying to carry out 
u a technical coup d'itot" 


BY ANDREW WHITLEY IN RIO 

LARGE BILLBOARDS bearing 
the simple message u Get Well 
Senhor Tancredo” have 
sprouted overnight here and in 
other cities throughout Brazil. 
The whole country is willing 
Brazil’s President-elect Sr 
Tancrcdo Neves to win his two 
week long struggle to survive. 

The focus is the Institute do 
Coracao. the country’s leading 
heart clinic where Sr Neves was 
rushed by special plane earlier 
this week for a third abdominal 
operation. » 

A major convention centre 
next to the clinic has been trans- 
formed into an improvised Press 
centre for more than TOO Journa- 
lists and television crew. The 
smallest detail of Information 
concerning Sr Neves is instantly 
reported. Normal television and 
radio programmes are con- 


DE JANEIRO 

stantly interrupted by " flashes ” 
of medical bulletins. 

Joining the media hordes out- 
side the hospital, has been a 
religious presence uniquely 
Brazilian in its ecumenical 
nature. Yesterday a Jewish 
rabbi an Evangelical minister 
from an “Assembly of God" 
church, and a “ Pai de Santos ” 
for witchdoctor) from one of 
Brazil’s many flourishing Afri- 
can-based spirit cults, prayed 
together on the pavement. 

Sr Neves, 75, remains under 
intensive care. His condition fc 
reported stable. Doctors, yeste- 
day said that infections which 
appeared in one of his lungs 
and in his abdomen were under 
control. But there were compli- 
cations with broncho-pneumonia 
and anaemia. 



1984 Results 


Net profit HK$80 million, or HK$0. 1 9 per share compared with 1 983 earnings of HK$1 39 
million, or HKS0.34 per share. 

Below the Bne items. Extraordinary charge of HKS554 million following decision to 
withdraw from ship-owning. Other extraordinary charges total HK$31 9 million, including 
. HK$1 59 million on termination of U.S. property development and HKS108 milliort'for Jardines' 
share of Hongkong Land's extraordinary loss. Exchange translation differences also give rise to 
charge of H K$ 1 25 million due to strength of Hong Kong dollar. 

Dividend. No fijrther dividend recommended in respect of 1 984. following interim dividend of 
HKS0.10 already paid. Future dividends largely dependent on success of Hongkong Land. 

Investment in Hongkong Land. Hongkong Land's financial position transformed by new 
team installed by Jardines. Profit's significantly ahead of 1 983. balance sheet considerably 
strengthened and outlook for future highly promising. 

Other operations. Satisfactory in Hong Kong, but overall profits adversely affected by 
disappointing results from some international businesses. 

Balance sheet. After heavy provisions in last two- years balance sheet now conservatively 
stated. 

Prospects^ Operating results so far in 1985 ahead of 1 984, and interest rates encouragingly 
tower. However, too early to predict full year profit for 1 985. 

Extracts from Chairman's Statement Tn the short term, the largest single factor - 
influencing profits remains the impact of interest rates, which affect not only the carrying cost of 
our investment in Hongkong Land, but also our share in Hongkong Land's own profits. 

. Our strategy for the future is to continue to strengthen our balance sheet and to back our 
core functional businesses with capital and with greater manageriient autonomy. 

‘ We shall be devoting a major part of our resources to Hong Kong and China and the 
Pacific Basin, where our connections place us in a particularly favourable position. The 
conclusion of the Agreement on the future of Hong Kong gives us confidence to deal with the 
new opportunities which are emerging ." 
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*Before net exchange translation differences and extraordinary items. 

Following approval at an Extraordinary General Meeting in June. 1 984. Jardine Matheson 
: Holdings Limited- became the parent company of the Jardines Group. As a 1 result, the 1 984 
figures are in respect of Jardine Matheson Holdings Limited, while the 1983 comparative 
figures are those of Jardine Matheson & Co.. Ltd. 

T 

The 1 984 Annual Report and Accounts will be posted to shareholders on 14th May, 1985. 

By order of the Board 
B. C. Kwok 
Company Secretary 
29 th March. 1985 
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blames 
costs 
for lost orders 



BY BRIAN GROOM 

BRITISH PORTS cost an 
average of 50 per cent more for 
handling deepsea container 
cargoes than their Continental 
rivals .according to research by 
the Department of Transport. 

Mr David Mitchell. Transport 
Minister, told the British Ports 
Association's annual lunch that 
this raised the cost of imports, 
lost export orders, and increased 
unemployment 

Meanwhile, it was disclosed 
that negotiations are taking 
place between the National 
Association of Port Employers 
and the Government over the 
cost of the dock labour scheme. 

Employers argue that if the 
Government continues to refuse 
to scrap the scheme — which 
makes compulsory redundancies 
difficult — then it should bear the 
cost. 

Last year employers paid a 
£12m levy to finance voluntary 
redundancies, and the industry's 
severance scheme is almost 
£60m in debt with £44 tn owed 
to the Government The em- 
ployers want relief from this 


burden. 

The Department of Employ 
merit has made proposals, in- 
cluding a possible continuation 
of the £l2m-a-year levy as an 
interim measure, but the two 
sides remain far apart 

Mr Donald Stringer, the port 
employers’ chairman, said: “It 
is one thing to know we axe 
to continue to be beaten but it 
adds insufferable Insult to pain- 
ful Injury if we have to pay 
the cost of the beater and his 
overheads. 1 * 

Mr Mitchell announcing the 
first results of ■ the Govern- 
ment's study of comparative 
port- costs, said the UK's higher 
costs — in some cases treble 
those of competitors : — included 
pilotage, light dues, turn-round 
time, . port dues and cargo- 
handling costs. 

He annoyed port officials by 
hinting at the first rise in light- 
house dues for four years, 
though he said he would try 
to see it did not exceed in 
flation “by any significant 
amount.” 


Move to have Stolport 
inquiry re-opened fails 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


AN ATTEMPT to force Mr Pat- 
rick Jenkin, the Environment 
Secretary, to re-open a public 
inquiry into a plan for a £15m 
short take-off and landing air- 
port (StolporO in London’s 
dockland has failed in the High 
Court. 

The Greater London Council, 
the London Borough of Newham 
and the Camoaign Against the 
Airport — a grouping of local 
individuals and organisations— 
had argued that Me Jenkin was 
legally obliged to re-open the 
inquiry because he had received 
new evidence since it ended. 

The objectors claimed that 
they should have the chance to 
deal with that evidence. 

Yesterday Mr Justice Glide- 


well said that all parties bad 
been given ample opportunity to 
make representations in writing 
on the new evidence. 

Air Jenldn's refusal to re- 
open the inquiry had hot been 
unlawful, unreasonable or un- 
fair, the judge said. 

* The Qudge said that "Mr Jen- 
kin bad not yet finally decided 
whether to grant planning per- 
mission. 

After the ruling, Brymon Air- 
ways, which plans to operate 
the airport, said it hoped that 
its route licence applications 
would go through as quickly as 
possible so that it would be able 
to start services once the air- 
port was built. 


Oore property details 
‘must be revealed in full’ 

BY OUR LAW COURTS CORRESPONDENT 


THE Inland Revenue has Won 
a High Court order that the 
trustees of a Jersey settlement 
set up by the late Sir* Charles 
Clore must give full details of 
the property in the settlement, 
thought to bo worth about 
£Slra. 

Capital transfer tax of £44.8m 
has bene assessed on the settle- 
ment and the Revenue wants a 
verified account to use in 
proceedings before tax com- 
missioners. 

This lates case was part of 
the Revenue’s attempts to levy 
tax on the whole of the Clore 
estate, estimatd to total well 
over £100m. 

The court rejected the 
trustees’ argument that they 


were not liable to account 
because the settlement was an 
overseas trust subject to Jersey 
law; all th trust property was 
outside the UK and the trustees 
were not UK residents. 

Mr Justice "Walton said that 
capital transfer tax was payable 
on the settlement because Sir 
Charles had died when domi- 
ciled in England. 

The trustees— Stype Trustees 
Jersey, a company formed by 
Sir Charles before bis death in 
July 1979, Mr Nathan v 
Meyohas, a Paris lawyer, Mr 
Joseph Kasierer, a Tel Aviv 
accountant, and Mr Georges 
Kalrweis, a Gevena banker — 
were ordered to produce an 
account within three months. 


Sinclair 
suspends 
G5 vehicle 
production 

Ry John Griffiths 

PRODUCTION of the Sinclair 
C5 electric vehicle has been 
suspended temporarily, the com 
pany said yesterday. 

The suspension, attributed to 
a decision to replace a plastic 
moulding attached to the 
vehicle’s gearbox, will last for 
about three weeks. 

Forty of the 90 workers 
assembling the £399 three- 
wheeler at Hoover’s washing 
machine manufacturing plant at 
Merthyr Tydfil, South Wales, 
are being returned temporarily 
to washing machine production. 

Tbe company said about 3,000 
machines were undergoing the 
modification which, it said, was 
not safety-related. 

** None of the vehicles in this 
re-work programme had left the 
factory or bad been shipped to 
retailers for tbe spring retails 
sales campaign now under way. 
No C5s have bad to be 
recalled.” 

The company also insisted 
that the suspension was not die 
result of sales failing to live up 
to expectations. 

Sinclair envisaged 100,000 
sales a year when production 
began at tbe end of last year. 
But just how successful the C5 
has been so far remains a 
mystery. 

Tbe only figure Sinclair has 
given is one of '‘more than 
5,000 " for tiie initial mail 
order sales between its launch 
in mid-January an dthe begin- 
ning of retail sales on March L 
From that date, the Sinclair 
has been on sale through a 
number of retail chains, 
notably the Comet Group and 
selected Wool worth stores, plus 
regional groups such as 
Variances, with 30 shops and 
superstores spread through the 
Midlands and Yorkshire. 

Comet, which took a launch 
stock of 1,600, said yesterday 
it had .no-one available to 
comment on sales. Other 
retailers reacted- similarly. 

Earlier this year, plans to 
begin a second production line 
at Merthyr Tydfil, bringing 
capacity up to about 200,000 
units a year, were put off after 
a one-day strike and work-to- 
rtile at the plant 
The Sinclair mover, with 3.000 
vehicles ip stock and a produc- 
tion line close down for three 
weeks, provides some indica- 
tion that the total of 400 retail 
outlets has not experienced 
large demand for the C5. 

This was effectively acknow- 
ledged by Sinclair yesterday 
when it said: “ There has been 
a great deal of showroom traffic 
— but there have been lots of 
indications from would-be pur-, 
chasers that they will only buy 
when the spring weather 
arrives.” 
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Grindiays Bank p.l.c. 
Interest Rates 

Grindiays Bank pic. 

announces 
that its base rate for 
lending will change 
from 13-1% to 13% 
with effect from 
29th March 1985 



Bankpta 


Head Offic 

Minerva House, Montague O&se, London SE19DH. 


NY dealer bays 
British Algae 

BRITISH ALGAE, issued in 
parts from October 1843, and 
the first scientific manual to be 
printed using photography to 
replace typesetting and conven- 
tional illustrations, sold for 
£48,000 at Sotheby’s yesterday. 

It was Sir John Htarechel’s 
copy and was bought by the 
New York dealer Hans Kraus 
on behalf of tbe New York Pub- 
lic Library. 


THE Department of Trade and 
Industry report Burdens on 
Business is an attempt to strike 
“the right balance between 
licence and liberty, 1 " Lord 
Young, Minister without Port- 
folio, said yesterday. 

It is Lord Young’s job .to 
examine the options— some of 
them far-reaching set out in the 
consultative document for cut- 
ting the red tape surrounding 
small businesses, and to come 
up with some conclusions and 
suggestions for action, by the 
summer. 

His primary task si to find 
ways to reduce the costs to 
small firms of complying with 
their statutory obligations, 
while retaining protection for 
employees; consumers and the 
public. 

This, says the report, will 
help to attract non-complying 
small businesses out of the 
black economy, but more impor- 
tantly, be a key contribution to 
job creation. 

In that sense, the study is an 
attempts to take the lead in the 
debate on unemployment — high- 
lighted by the publication on 
Thursday of its "White Taper on 
employment — which it sees as 
a crucial issue in tbe ruc-up to 
the next General Election. 

Work on the report, by repre- 
sentatives of seven government 
departments,, led by the DTI, 
began last August. It was co- 
ordinated by Mr David Trippier, 
the Small Firms’ Minister. 
From interviews with 85 small 


business managers and an inde- 
pendently commissioned survey 
of 200 executives it identifies 
two administrative budens: The 
management time needed to 
understand and oieet govern- 
ment requirements, and tne 
direct expense involved in meet- 
ing those obligations. 

**A particularly worrying 
point economically, ** s&ys U* e 
report, “is that compliance costs 
—real and perceived— may limit 
market entry by inhibiting start- 
ups and expansion of small 
enterprises: especially those 
. involving first-time recruitment 
of full time labour. The prob- 
lem is compounded because so 
many requirements are employ- 
ment-related.*’ 

It recommends that Ministers 
consider urgent action on 10 
main administrative burdens. 
The most radical option is de- 
signed to dear the way for 
PAYE and National Insurance 
contributions to be calculated 
side by side on the same form, 
almost as if they were one ray- 
roll tax. 

This would be done by 
putting the PAYE system on to 
a non-cumulative basis. 

More companies should be 
"taken out of the value added 
tax net, suggests the report 
VAT applies to companies turn- 
ing over more than £19,500 
annually, but the study acknow- 
ledges that attempts to raise the 
threshold would run into 
trouble with the European com- 
munity. 



David Trippier. helping to 
identify the problems 

It also suggests a monthly 
VAT pavment plan for small 
businesses, and improvements 
for claiming relief on bad debts 
— another matter dealt with by 
the Budget 

Statutory sick pay should be 
made easier to integrate with 
firms’ existing payrolls by sim- 
plifying the administrative pro- 
cedures for sick pay qualifying 
periods. 

Companies should also be 
allowed to opt out of the sick 
pay system where they prefer 
to pay sick staff at the appro- 
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^Th^present statutory audit 

of accounts should not be re- 
quired from shareholder- 
managed small firms says the 
report, which also calls for * 
simplification in the content or 
accounts and balance sheeis 
which have to be filed with the 
Registrar of Companies. 


Savings to 
raise rates 

By George Graham 

NATIONAL SAVINGS is to 
raise its interest rates by 
about 0.5 per cent to counter 
the higher building society 
rates introduced from oMn- 
day. 

The Increase comes Inspite 
of a cail from Mr Patrick 
Jenkin, tbe Environment Sec- 
retary, for building societies 
to lower their rates. 

Mr Jenkin said this week's 
cut in some bank base rates 
to 13 per cent suggested that 
building societies had been 
premature in announcing 
higher rates. 

“ I hope that they may now 
be able to look again at tbeir 
interest rates and bring them 
down again next month." 

Building society chiefs, 
however, said no further 
move was likely before June 
L 

National Savings will raise 
the rate on investment 
accounts to 12.75 per cent 
from April 11. Income and 
deposit bonds— which require 
six weeks notice of changes — 
will rise to 13.25 per cent 
from May 12. 

The general extension rate, 
paid on fixed interest National 
Saratoga certificates which 
have already matured, will 
rise from Monday to 9.51 per 
cent tax free. 

This is intended to 
encourage investors not to 
cash in certificates of the 
popular 19th issue, which are 
now maturing, in favour of 
building society deposits. 

There will be no new issue 
of certificates. 


MAM settles with musician 


BY MARTIN DICKSON 

Management Agency and 
Music, the hotels, leisure and 
music group, has reached a 
£L7m out of court settlement 
with pop musician Gilbert 
O'Sullivan in their long-running 
legal dispute over royalties. 

The settlement comes amid 
merger talks between MAM and 
Chrysalis, one of Britain's most 
successful independent record 
companies, and it will simplify 
these negotiations. 

However, MAM said last night 
that it had reached agreement 
in principle with Mr O'Sullivan 


before Chrysalis came on the 
scene. 

In 1982 the High Court 
upheld Mr O’Sullivan's claim 
against MAM for a larger share 
of his songs’ earnings in a 
judgment which would bare 
cost the company almost £7m. 

Last year the Appeal Court 
scaled down the award, saying 
MAM was entitled to reasonable 
remuneration for its work, but 
it left the precise sum to be 
fixed by an official referee. 

MAM said yesterday that tins 
process could have taken two 


more years to complete and the 
uncertainty would have been 
damaging to the company. It 
had therefore reached a settle-, 
ment under which Mr 
O’Sullivan has been paid 
£1,593,600 for royalties up to 
July last year, together with a 
further £156,400 in a frozen 
royalties account and £133,520 
of interest 

The immediate cost to the 
company is £1.72 m but its chair- 
man, Stir Gordon Mills, estimates 
that tax allowances will much 
reduce this figure. 


Thatcher living ‘in cloud cuckoo land’ 

BY JOHN HUNT 


MRS THATCHER is living in 
cloud cuckoo land with her 
monetarist policies and is com- 
pletely out of touch with 
ordinary people, Mr David Steel, 
the Liberal leader, told tbe 
Scottish Liberal Party confer- 
ence in Inverness yesterday. 

He said that increasingly 
j strange commands were bang 
issued by an authoritarian 
Prime Minister. She should 
help the British economy by 
throwing out the biggest cuckoo 
of all — the dogmatic mone- 
tarist cuckoo. 

Mr Steel commented on 
figures issued yesterday show- 
ing that the Liberals won most 
seats in local council by- 
elections during March. 

He said this meant the party 
was leading the Tories and 
Labour in the race towards the 
shire county elections in May. 
The figures issued by the 
Liberals show a Liberal net gain 
of 15 seats, an SDP gain of two, 


a Labour gain of two and a 
Conservative loss of 15. 

-There was a concerted cam- 
paign yesterday by ministers 
arguing that the. Budget has 
dramatically ■ improved pros- 
pects for jobs and the economy. 

Mr Tom King, Employment 
Secretary, said there wax a 
better outlook , than for years. 
The Budget had opened the way 
to economic growth, a con- 
tinned increase in output, de- 
mand and investment a farther 
drop -,fn interest-" rates and 
strong growth in employment 

A similar theme was taken up 
by Mr Leon Brittan, Home 
Secretary, and Mr Nicholas 
Ridley, Transport Secretaiy. 

But Mr Gerald Kaufman, 
Labour’s shadow home secre- 
tary, said the public bad had 
enough of Mrs Thatcher’s 
u heated words and cold heart" 
People ipcreasingly regarded 
Labour as the party of hope and 
good sense. 



David Steel: attack on 
• monetarism. 
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Talks on 
Malaysian 
air routes 

By Midwd Donne, 

Aerospace Correspondent . 

THE UK and Malaysia will 
hold talks on air servicer be? 
tween the two countries in LffO- Jl 
don soon. - W 

British Airways and Malayaiaa • 
Airlines System have excfcangM 
information on the future levels 
of traffic on the route between 
Kuala Lumpur and the UK to 
determine just what volume of 
air services by both sides the 
route will bear. 

There has been considerable 
difficulty in resolving this 
situation in recent months, with 
MAS seeking increased services 
to the UK which the latter has 
felt bound to deny, believing 
that the volume of direct end- 
to-end traffic is insufficient to 
support more flights. 

One important subject in tbe 
forthcoming talks will be the 
levels of onward traffic to and 
from Australia via Kuala Lura- ^ 
pur that may be carried. 

Another difficulty has been 
recent legislation in Malaysia 
removing tax. exemption for 
foreigners working in that 
country unless they travelled 
by HAS when going home on 
leave. 

• The growth in air travel 
to, from and within the UK 
continues. 

During February, the British 
Airports Authority handled 3m 
P® sse, }gers at its seven airports 
(Heathrow, Gatwick. Statute*. 
Edinburgh. Glasgow. Prestwick 
and Aberdeen), a rise of 8 per - 
ce ®t_ ° n the corresponding 
month last year. 


Richard Evans examines the conditions that have helped make Britain a world centre for translating $ 

Language— the barometer of a shifting business climate 


ONE OF the UK’s less well- 
known but more sensitive baro- 
meters of economic confidence 
is claimed to be the language 
translation industry. Rumours 
of interest rate rises or mount- 
ing political problems sbow in 
translation workloads in a mat- 
ter of days. 

“Out work is a business con- 
fidence indicator that reflects 
changes in tbe economic and 
political climate remarkable 
quickly.” says Mr Michael 
Eicbner, chairman of the inter- 
national side of .the Interiingua- 
TTI group, the largest group of 
its kind in the UK following its 
merger in January. 

Mr Eichner’s theory, sup- 
ported by others in the indus- 
try, is tha the translation of 
brochures or technical plans is 
invariably the first to suffer 


when business confidence 
wobbles, because they involve 
projects that can usually be de- 
layed. 

“We have found we are ahead 
of the market When confidence 
starts to slip, derisions on ex- 
pansion are put back imme- 
diately.” 

The volatility has been modi- 
fied recently, however, by the 
increasing amount of work from 
overseas and by the trend to- 
wards multinational translation 
companies. 

Interiingua-TTL with an 
annual turnover approaching 
£4m, has eight offices in tbe 
UK and others in New York, 
Hong Kong and Singapore. 

Tek Translation, which has a 
turnover of more than £2m, 
has offices in New York and 
Hong Kong. 


Mr Bernard Keigher, manag- 
ing director of Tek. finds the 
pattern, of international trade 
can also move very sharply 
because of sudden political 
changes. His company used to 
have close links with Lebanon, 
but these virtually disappeared 
overnight Similarly, business 
in Libya has ceased because of 
the political climate. 

“Every time something goes 
wrong for the West politically, 
it affects our business,” be says. 

The answer at Tek, regarded 
as one of the most innovative 
and dynamic companies, has 
been to maintain flexibility and 
to switch rapidly to more profit- 
able markets. 

Although translations from 
and into West European and 
Scandinavian languages remain 


the mainstay of the business, 
the bigegst contracts often con- 
cern Arabic, Chinese or Russian. 

This is where Mr Keigher, 
who describes himself as “ one 
of translation’s first million- 
aires,” has sought, to develop 
Tek's expertise. 

Business in Chinese is also 
booming and looks set to be- 
come the biggest growth market 
of all, but Russian is slack 
because of a recent lack of big 
contracts. Business is sustained 
at a level mainly by tbe occai- 
sional trade fair. 

Business with Sand! Arabia 
the Gulf States •and . other 
Arabic speaking.coutries.has re- 
mained at a high level in spite 
of the tapering of the boom in 
large construction contracts. 
The emphasis has switched 
throughout the Middle East to 


the translation of educational 
material. 

The merger between Tuter- 
lingua and TTI, which created 
Interlingua-TTL underlines the 
trend twards bigger companies 
.with overseas links in what has 
be«n a very fragmented market 
Subcontracted translation 
wR m the UK is worth about 
£l2m a year, but this excludes 
in-house translations done by 
C5E™* 111 departments and 
rompames. and the 
worknf hundreds of one per^n 

the bi ?eer companies, 
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When we grew up, the tin-can telephone 
was magic to the schoolboy. 

Today, arnicroandamodemismorehisline. 
Our generation has seen four generations 
of computers. 

Butfor business communications, itseems 
we stiRbelongto the old school 

Most of us use old fashioned delivery-boys. 
(Or couriers , as they are now called) 

When a NEFAX can send pictures and 


documents around the world in seconds. 

Being out of the office usually means being 
out of touch. 

When we could easily be reached on an 
NEC cell telephone. In the car, or out on location. 

If needs must, we can still be on line over 
the weekend 

With an NEC PC to handle our electronic 
mail and send telexes. 

. For an update on NEC computers and 


communications, call us al NEC. . 

Just for. now, you can use a conventional 
telephone. 

NEC Business Svstems (Europe) Limited, 
35 Oval Road, London NW1 7EA. 01-267 7000. 


Personal Computers ■ Printers • Facsimile ■ 1\ lobile telephones • Pagers Key Telephones ■ Disk Drives ■ Modems 
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Rules for Channel link 
plan expected next week 


BY ANDREW TAYLOR 

PLANS FOR a Used link across 
the Channel enter a decisive 
phase early next week when the 
British and French governments 
publish the financial, technical 
and safety guidelines the various 
proposals will have to satisfy. 

Promoters of cross-Channel 
schemes have been given until 
October 31 to meet these re- 
quirements and submit their 
proposals to both governments. 
The British and French authori-’ 
ties hope to be able to give the 
so-ahead for a development by 
the end of this year. 

The deadlines are important 
if treaties and legislation neces- 
sary for a fixed link are to be 
in place by the end or this 
parliament. This would allow a 

cross-Channel link lo be in 
operation by the mid-1990s. 

The guidelines were approved 
at a meeting between Mr 
Nicholas Ridley, the British 
Transport Secretary, and M 
Jean Auroux his French 


counterpart, in London on 
March 20. They will establish 
the rules under which the 
schemes’ promoters will be 
expected to raise money from 
the private sector. 

Both governments insist the 
development must be funded 
by private money .without the 
aid of financial guarantees. 

Promoters have been unable 
fo start raising .fnnd§- until 
issues such ns the . long-Aerm 
ownership of a fixed link and 
rights to establish toll ' rales 
without . .government • inter- 
ference are clarified. . . 

The guidelines will also estab- 
lish minimum safety require- 
ments. A particular concern is 
the possibility, of accidents of 
serious traffic congestion which 
could cause dangerous fumes to 
build up in a tuhnel.- 

Qne requirement is likely to 
be for facilities to ' convey 
people 10 a safe area within 90 
minutes of an accident. - 


The guidelines are also 
understood to stipulate a mini- 
mum speed limit of 50 miles per 
hour in order to keep traffic 
flowing as well as to restrict 
gradients ai tu tmel 'exits, - 
■ ‘ The- report also deals with 
the possibility of. collision. The 
.guidelines are understood to 
require that any structure must 
be capable of withstanding ’ a 
collision .with- a tally laden 
■tanker, travelling at 17 knot. 

Both governments would 
■retain to close- the -link. In- the 
event of an emergency.; Any 
structures would be expected, to 
be built lo last for at least 120 
years. ' ■ • - ’• • 

-.Promoters are- hoping . that - 
the guidelines wilt clarify the 
operational and financial roles 
■bf the British and French state- 
owned railways, since the 
French : state-owned . -railways. 

. since the French insist that any 
scheme must involve - a rati 
• element 


Funding study urged for MSG 


BY WALTER ELLIS 

A STUDY of Manpower Services 
Commission funding has been 
urged by the Commons Select 
Committee on Employment. 

The committee, in a report; 
says the commission had Indi- 
cated several times in its cor- 
porate -plan that it would wel- 
come more money to help with 
possible intiatives. 

The committee said “the MSC” 
has continually been given extra 
responsibility and wider areas 
of competence. We feel it im- 
portant that tlie MSC be given 
adequate funding. 

“The Government, employers 
and others have roles here, and 
we recommend that there should 
be a funding study of the whole 
field." 


Rates ‘make 
a mockery 
of local 
democracy’ 

Financed Times Reporter 

THE LOCAL government 
finance system should be 
reconsidered, Mr . Alex 
Fletcher, Consumer Affairs 
Minister, said last night 

“A further patched-ap job 
will simply not do.” 

Mr Fletcher, speaking in 
’ Melrose, said: u I' have to 
say quite frankly that we 
Conservatives have held out 
the prospect of radical change . 
' in locaT. taxation for long 
enough. We have -to produce 
an answer-T-and -soon.” 

The problem of the level 
of rates bad been w greatly 
aggravates - by Labour coun- 
cillors who- think they have 
‘been elected to spend increas- 
ing amounts of other people's 
money — Labour councillors 

- .whose .political fantasies are 
destroying the credibility of 
local government; 

“However, the present 
rating system is. also making 
a mockery of local democracy. 

“ The- Government recog- 

- niscs .that ;. most people's 
patience • has: -been: exhausted 
by the absence of radical 
reform and ministers are 
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The committee welcomes the 
extension of the commission's 
Youth Training Scheme, from 
one year to two. 

.it . says “An expanded- YTS 
would hot in ftself solve 
Britain's problems of skill short-' 
aecs, but it could help .to pro- 
vide a base on which future 
training of the workforce could 

be built." 

The committee says the num- 
ber of long-term unemployed 
is still increasing and totals 
about 1.25m. It says: “This is . 
an alarming "figure, since the- 
longer someone is without a job 
the (ess likely he or she is to 
get one." ■ . J " 

"MSC proposals to introduce a • 
vocational training clement into 


the Community Programme far 
the' ' lS-'M' age group are ‘ wel- 
comed by the committee, which 
is to undertake its. own inquiry 
into special employment mea- 
sares for the young. 

• The* committee expresses 
regret that a -proposal it made 
to -the commission last year, to 
extend the higher, long-term 
.rate of supplementary benefit 
to people in their fifties who 
have been unemployed for more 
than a year, has not been acted' 
on. it repeats its call for an 
-examination of the idea. 

The RISC's Corporate Plan, 
1985-89, from the report of the 
IBoUsk. of Comnioil* Employment 
Select Committee, to be pub- 
lished as IIC J44.-- 


cel for political reasons. 

- Efforts to achieve such co- 


Community job support attacked 


BY RICHARD TOMKINS 

THE Federation of Civil 
Engineering Contractors yester- 
day attacked the Government 
for creating “ unreal ’’ jobs in 
its Community Programme in- 
lead of “ real '* ones in the con- 
struction industry. 

Mr Jim Shedden. the federa- 
tion's vice-president, told its 
south-western section in Taun- 
ton that 268.000 construction 


jobs had been lost since 1979. 
far more than the Chancellor 
proposed to create through thr 
extension of the Community 
Programme. ' 

" It i.s curious that when the 
Government has quite rightly 
said to us that it will not in- 
crease construction spending 
merely to. produce jobs and in- 
sists that every project .should 


be capable of demonstrating a 
healthy rale of return,' it- 
should be *so keen on- the Com- 
munity Programme." * 

“ It must- make more sense to 
concentrate on the production 
oF real jobs, which are not only 
valuable in themselves but help 
to increase the efficiency and 
competitiveness of industry as a 
whole," said Mr. Shedden. . . 


. “ What matters now is that 
the whole question of local 
government finance should 
be reconsidered," . he said. 

Powell warns 
on Ulster role 
for Dublin 

' By John Hunt 

■. • • t • 

Any role. for the Dublin Gov- 
-cramenMn- Northern Ireland 
affairs will be opposed by the 
Ulster Unionists, Hr Enoch- 
, Powell warned 1st night. 

'■ Mr PowelL Ulster Unionist 
-MP for South Down, said the 
people of the province should' 
oppose snch moves “ with our 
hearts high, our powder dry 
and the theme of our fore- 
fathers of 1886 and 1912 
' upon our. Ups.: one crown, 
one parliament one people..*' 

* His speech; given in County 
Armagh, following the recent 
visits to ' Dublin by Mr 
Douglas Hurd, Northern 
Ireland Secretary, and Sir 
Geoffrey *. Howe, Foreign 
Secretary, which gave rise to 
reports that - new initiatives 
with the republic were being 
considered^ • • 
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to achieve it-^^specially between • gramme, but the UK industry is unacceptable. 


the French aerospace industry feels that ‘France wants k- on Its 
and the rest of Europe. owu terms. . 

The differences include what M Hernu says there is “a real 
sort of aircraft ' ought to be possibility" of agreement, pro- 


’it is to try to prevent this 


gramme, out me ui\. rnuusu* is i. 

feels that France wants it- on its The UK and French aerospace and to achieve more m™ •- 

own terms. . , industries know they could go that the W- minrstcrearep _ 

M Hernu s ays there is "a real it alone. The UK touggBfJ - 

possibility" of agreement, pro- has been developing the Ekperi- next wee* or 


Safety code due for twin-jet flights 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



THE Civil Aviation Authority 
i is to produce: new safety rules 
for long-distance Rights by 
twin-engined airliners, especi- 
ally over water, following, 
growing interest by UK airlines. 

The emergence of .such big 
twin-engined airliners as the 
Boeing 767 and Airbus A-3I0 
has resulted in many airlines 
wanting to use them for long 
flights which in the -past have 
ben operated by larger four- 
• • engined Boeing 747s or tri-jet 
Lockheed TriSfars or McDonnell 
Douglas DC-1 0s. 

Those aircraft seat at- least 
.350 passengers each, whereas 
the twin-engined long-ranee 
jets -seat between 200 and 250. 
8his means they are more proflt- 
i ablp to airlines on routes where 
Iraffi . cloads are lower. ■ • 
; . Already Trans World Air-. 


APPOINTMENTS ... - -DAVID. BROWW GEAR INDIS- 

HrruinimttllP . . . TRIES, Huddersfield. He was 

director df administration. 

Bowring restructures in Scotland "" JPtksT INTERSTATE. London. 

• haa promoted to executive direr - 

Changes are taking place in Shaweross has also been Armstrong (credit services); Mr 5f a ^f n ^°hcn, Mr 

the insurance broking operations appointed a director. He has John Dawson (public services); - j . s an “ ■ "'? n,PR 

of the BOWRING GROUP in been managing director of Mr Andrew JWck (marketing and tb associate dire- •- 

Scotland, following the retire- Hunkydory Designs and also financial services); and Mr Mike “v ™r »*rry G. Deeks, Mr 
ment of Mr Alex TV. Murray, has responsibility for Claude Gibbard (finance)./ Hlroae and Mr Hsueb Jen 


litres is flying’ Boeing 767 ex- 
tended-range twin-engined jets 
non-stop from Boston to Paris, 
'and plans to fly them to London 
lated this spring. 

. Air Canada is planning simi- 
lar 767 flights from Halifax. 
(Nova Scotia) to Prestwick and 
London, while El Al of Israel is 
planning non-stop Canada-Israei 
operations. . ' 

. • As more airlines buy twin- 
engined jets, the need for rales 
governing their ■ safety over 
long distance - flights— -both 
over water, snch as across the 
large tracts of Africa, the 
Middle East and South East 
Asia,- especially at night—- 
becomes more pressing. 

The CAA. with the U.S. 
Federal Aviation ■ Administra- 
tion is discussing rales with 
UK airlines, pilot bodies and 


aircraft manufacturers. . 

The aim is to ensure that the 
authority gives clearance to a 
twin-engined .airliner, which in 
the event of an engine failure, 
could reach a safe airport with- 
in 60 minutes. * 

Where it . would take more 
than 60 minutes the authority 
wfl insist on special rules. 

These will include the need 
for sufficient emergency power 
genera tores to enable all the 
aircraft's navigation and other 
systems to be maintained Res- 
pite the loss of one engine. ' 
The .- aim 'will be to ensure 
that long-distance: flights . by 
twin-engined tdr£necft are ho 
less ^afe than those by other 
public transport- - aeroplanes, 
says the CAA. 

If the discussions ‘are success- 
ful. the new rules could become 
effective later ttti year. 


Licensed deposit 
taker status 

THE LONDON representative 
office of Oesterreichische Lien- 
derbank will be turned into a 
branch office with licensed 
depositor taker status cr. 
Monday. It is intended to app!> 
for registered bank statu.* m 
due course. 


Everards opens. 

£10m brewhoiise 

EVERARDS BREWERY opened 
a £10m brewhouse at -Cattle 
Acres ’ in ■’ Narborough, nc,ir 
Leicester, yesterday. The plant 
-was set into operation by Mr 
Nigel. Lawson, Chancellor of 
the- Exchequer and MP for 
Blaby, the local cunstilueniv. 
who said he <vas pleased by the 
confidence;, in. the future the 
Investment represented. 


Bowring restructures in Scotland 


Scotland, following the retire- Hunkydory Designs and also 
ment of Mr Alex TV. Murray, has responsibility for Claude 
chairman of the Scottish region Gill Books, Causton Publishing 
nf Bowring UK, ai the end of fdiaries). Causton International 


Mr James Et Wiborg has been 


offices. Bowring Smith (Insur- Roger Dimbleby to concentrate piasticT C^rOoroSMi TJ S “arreting director, replaces Mr 

uiw Brokers). Carlisle, wm jota on his role as finance director. Sgf when SrSmSy ^ Ar {- M®rria, who has moved or 

the Bowring offices in Aberdeen, Mr Bonsfield has been finance acouired b v tbe*32w^?h t0 'regional director of 

Dundee. -Edinburgh and Glasgow director of Sir Joseph Ca listen ceramir r«mn - R®pwnrth p 0 ]yG r am International 

to form Bowring In Scotland, smee 1978. - . .... * 

Spearheading these developments * ' *• . M r jiidi . 

will be Mr Len Hughes, the new DUN & BRADSTREET has Mr Jim Wilson has been h . 30,ned 

regional chairman who succeeds appointed to the board: Mr Jim appointed managing director of marketing dirwtnr sales 3011 

Murray. Mr Hughes is also r 1 — ■ 1 - - 1 . 

deputy chief executive . of .- ■■■—»■ ■ mi i " • ■■ — 

Bowring UK. The new. develop- “• 

ment director for the region is 
Mr Douglas Smith, who has 
relinquished his position as chief 
executive of Bowring Smith and 
Raphael in Edinburgh, although 
he remains a director. 


marketing, director. 


new 


One key to international success is choosing theright financial Institution. 

You need solid assets, diversified services, experienced personrieirand a worldwide netiwork. 

You need Fuji Bank, one of Japan’s largest' 

Our growing network covers 32 cities in 21 counfrieTfo ReTp you anywhere, any tittle. 
Our oyer U.S. $110 billion in assets enable us to finance \nrfualiy"^y project ’ '* 
And our experienced international staff can provide you with a' Mde~' " . . ' 
range of financied services and ir^drfhatiori. 

For a head start \n international business r Btart withFuji Bank 

• ; Well open up considerable possibilities. ~ • - • 
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Overseas Network 

London. Dusscfdari, Prankfurt. Zurich ,'Luxembaarg. Paris,' Madrid, Bahrain, Tehran. Seoul. 
Singapore, Hong Kong. Jakarta, Manila, Bangkok, Jtuala Lumpur. Bcinng. Shanghai. Sydney, 
Melbourne. Brisbane. New York. Loa Angeles, Chicago, Houston, SeaiUe, San Francisco, 
Atlanta. Miami, Toronls. Mexico Cily. Sflo Paulo 

V/alterE. Heifer d Company. Walter E. Heller C\eraea3 Corporation 


SKETCHLEY has made the 
following board changes: Mr 
Malcolm Glenn win join the 
board on May 1 as group chief 
executice. He is chief executive 
of the Reed Decorative Products 
Group of Reed International. Mr 
Charles Wcnham, group manag- 
ing director since September 
1983 has left to . pursue other 
Interests. Mr Peter Dobbie and 
Mr Geoffrey Maddrcll have 
joined the board. Mr Dobbie 
becomes group marketing 
director. He has been marketing 
director of Sketchley Cleanerx 
since 1978 and director of market- 
ing for the group since: April 
1983. Mr Maddreii joins the 
board as a non-executive. director. 
He has been an executive 
director of Bowster Industries 
since 1978. Mr Bernard Gitlow, 
who has been a director since 
J uly 19§2, has resigned. He will 
continue to be associated with 
the company’s interests in the 
U.S. generally, mod- in particular 
en the board of Hie Textile 
Rental Services Association in 
the U.S. 

* 

Mr fiL G.. Woodwark. managing 
director of EVE CONSTRUC- 
TION. retires at the end of 
March. Mr R. E. D. Staples is 
appointed managing director aod 
Mr A. J. King joins the board as 
director— responsible for the 
building and civil engineering 
construction division. 

*■ 

Mr David Archer has been 
appointed managing director oE 
SECOMAK AIR PRODUCTS. 
London-based Halma environ- 
mental control - division sub- 
sidiary: He was formerly pro- 
duction director of S Jr P Coil 
Products. Mr Roy Beggerow 
has been appointed finance 
director of Secumak. -He was 
group accountant. 

* 

Fallowing the acquisition' of 
Sir Joseph Causten and Sons, 
Mr. John Grainger has been; 
appointed to the board of 
NORTON OPAX. He has been 
managing director of Sir Joseph. 
Causten since - 1974. Mr Brian 
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P-a. 






-a^ggaar : r~-~ 


l Q Ff 

% 


>.'->,»?• 

V... 

• -.V- >.vV- 

*'J % - ■'■•/■»;*■ 

.* ' ^ t; mm ^ 

■■* . i - . '■* 

'-•> 

. _• ^ ;12 ;■’ v 

• ..'j.^VV 
!*. 

. " * i •.' -K 

r -a» r s v^ 

v ;■' V. 

;■ >■> ^ 


<D - •J»i Jj*« * 

'_ . ' l-i %. ' ; 


> , 

• i ’ «v 


: 

• ? *■ •■ 


U ' 6 3sed^. 

&*£? 5^k. 




r ( 

v t Gerards C3# 

•-- tliS] jipv, 

■'v ' 


• M 'j’ . 


*• »■*. 
..-i:.iJr .I'll 
'. »-l 

. - • *.- ■: 
i .,. i.risA 




•. , w-. * * - 




e Bonds 
it Bonds 


NTEBf 

XN<3E 5 

, v # 
nter^ 1 


UK NEWS-LABOUR 


Postal crisis talks break down 


BY DAVID GO ODHART, LABOUR STAFF . 


SELECTIVE , INDUSTRIAL 
action in- the post Office now 
seems sc .tto begin on "Monday 
foUowmx the breakdown on 
Thursday night of talks between 
sensor.. management and union 
officials bn reforming working 
prwrticefi. • 

A final session of talks is ear- 
pected today but neither side 
appeared hopeful of a resolu* 
tion last night Indeed tire Post 
Office has already written to 
local m an agers telling them to 
start recruiting more part-time 
staff— the. most contentious 
tissue -between the two sides. 

If no agremetrt is reached 
today the- issue that is likely to 
start industrial action is the 
refusal: of members of thfr- 


Union of Commuflication 
Workers -to continue operating 
the new optical character 
recognition machinery at the 
Mount Pleasant sorting office in 
central ’ London. 

The three month extension to 
the year long experiment with 
the equipment runs out on Sun- 
day. The new machinery needs 
only .about two or three staff 
compared with about 15 on that 
in general use. 

- If UCW members at Mount 
Pleasant are suspended on Mon- 
day there is likely to be sym- 
pathy action in different parts 
of London. 

The union may, however, hold 
back from implementing its 
plans for nationwide Elective dis- 


ruption until the extra part- 
time staff actually start work at 
the end of April. 

Over the past few days nego- 
tiations have .continued on a 
range of issues about improving 
productivity. These include a 
new productivity scheme, more 
mechanisation and new techno- 
logy. Mr Tony Clarke, UCW 
deputy general secretary, said 
agreement had hcen close but 
the Post Office's insistence on 
increasing part-time staff bad 
ruled out a deal. 

The Post Office, wapts to in- 
crease part-timers from 8.000 
at present to 20,000 but union 
negotiators were specifically es-- 
eluded from conceding the point 
by a recent special conference. 


The union says that all recent 
reports on Post Office efficiency 
■—including the Monopolies and 
Mergers Commission report- 
played down the importance of 
part-timers. But the Post Office 
management insists that its . 
whole package must be accepted 
and appears ready to sit-out 
what it believes will be only 
limited disruption 
The. Post Office's tough stance 
on industrial relations is also 
underlined by the fact that from 
April l it will implement a 
lower rate of p3.v for new 
entrants into some of the lower 
engineering grades without 
union agreement. The grades j 
include ilustrators. drivers, | 
patrolmen and labourers. 


TGWU to compensate sacked tugmen 


BY DAVID -&RINDLE,- LABOUR STAFF 


THE . Transport and General 
Workers’ Union is likely to have 
to pay compensation of at least 
£20,000 to each of -three Bristol 
tugmen dismissed for refusing 
to join, the onion after a ballot 
to set up a closed shop. 

An industrial tribunal ruled 
yesterday that the TGWU was 
wholly responsible for the 
decision by Cory King Towage 
to dismiss the three men last 
September in order to end a 
strike by their 53 workmates. 

The union must try to agree 
compensation with the Freedom 
Association, which represented 
the three men.. It is believed to 
be the first time a union has 
been ordered to pay compensa- 
tion in . a closed shop case 


brought under the Employment 
Act 1982. 

The three men— Mr Michael 
Hood. Mr Martin McNeill and 
Mr Ted Ottway — were former 
members of the TGWU, but 
refused to renew their lapsed 
memberships after a ballot of 
the workforce produced the 
required majority of more than 
S5 per cent to set up a closed 
shop. 

When Cory King was sued for 
unfair dismissal, it “ joined " the 
union in the action to make it 
liable for any compensation 
awarded. Later, the company 
also joined a number of union 
officials and tugmen, including 
Mr Ottway ’s son Michael, who 


were said to have refused to 
work with the three. 

The tribunal ruled that re- 
instatment of the men would be 
impracticable. They are there- , 
fore each eligible for a special 
award of 104 times their weekly I 
pay of up to £150. plus a basic 
award of at least £2.000, plus 
up to £7,500 for loss of future 
earnings and pensions rights. 
Each man is therefore likely to 
receive between £20,000 and 
£25.000. 

• The Employment Department 
yesterday announced increased 
compensation payments to come 
into effect from next Monday. 
The minimum basis award for 
dismissal for non-membership of 
a closed shop will rise to £2,100. 


| Changes to EEC 
parental leave 
draft proposed 

By John Lloyd, Industrial Editor 

THE GOVERNMENT has asked 
for comments on a European 
Commission draft directive on 
parental and family leave, 
making it clear it strongly 
disapproves of the proposal. 

It has proposed a series of 
amendments which would allow 
both partners to take leave as 
of right during the period of 
birth and after; would restrict 
existing maternity leave; limit 
time off to one partner only 
and allow an employer to 
refuse leave in cases that 
would pose serious difficulty 
for the company. 


BASE LENDING NATES 


.A-B.N, Bank 13 % 

Allied Irish Bank ... 13}% 

Henry Ansbacher 134% 

Amro Bank 13 % 

Associates Cap! Corp.... 14 % 
Banco de Bilbao ...... 131% 

Bank Hapoalim 13*% 

BCCI 134% 

Bank of Ireland .-. 13}% 

•Bank of Cyprus 181% 

Bank of India -. 134% 

Bank of Scotand 13}% 

Banque, Beige Ltd. ... 13}% 

Barclays Bank 13} % 

Beneficial Trust Ltd...; 14}% 
•Brit Bank of Mid. East 13'% 

■ Brown Shipley ......... 13}% 

CL Bank Nederland... 13}% 
Canada Pernfnt Mtge 13 % 

Cayzer Ltd, 13}% 

Cedar Holdings 14 % 

I Charterhouse Japheti..lS % 

■ Choulartons“* 

Citibank NA :.... 13 % 

Citibank Savings fl3}% 

Clydesdale Bant ...... 13} % 

C. E. Coates &.Co. Ltd 14}% 
Comm. BK. N. East ... 13*% 
Consolidated Credits.,.' 14 % 
Co-operative Bank ‘ ... 13 % 
The Cyprus Popular Bk. 13}% 
Dunbar & Co. Ltd. ... 13}% 

Duncan. Lawrie 13§% 

E. T. Trust 14}% 

Exeter Trust Ltd 13}% 

First Nat. Fin. Corp.... 15*% 
First Nat Secs. Ltd.... 14}% 

I Robert Fleming & Co. 131% 
Robert Fraser i'Ptna. 14} % 

Grindlays Bank $13/% 

I Guinness Mahon : 13 % 

I Hambros rBank 13}% 

Heritable StGen. Trust 13}% 

I Bill Samuel .-...§13}% 

C.- Hdare & Co tl3J% 

Hongkong & Shanghai 13 % 


Johnson Matthey Bkrs. 1S}% 
Knowsley & Co. Ltd.... 14 % 

Lloyds Bank 13 % 

Edward Manson & Co. 15 % 
Meghraj & Sons Ltd.... 13*% 
Midland Bank 13}% 

■ Morgan Grenfell ...... 13 % 

Mount-Credit Corp. Ltd. 13}% 
National' Bk. of Kuwait 13*%- 
National Girobank ... 13}% 
National Westminster 13}% 

' Northern Bank Ltd. ... 13}% 
Norwich Gen. Trust ... 13}% 

• People's Tfit & Sv. Ltd. 14}% 
Provincial Trust Ltd. 14}% 
R. Raphael & Sons ... 13 % 

P. S. Refson 134% 

Roxburghe Guarantee 13} % 
Royal Bank of Scotland 13}% 
Royal Trust Co Canada 13 % 

.■J. Henry Schroder Wagg 13 % 
Standard Chartered ...||13}% 

TCB ; 13*% 

Trustee Savings Bank 13}% 

• United-Bank of Kuwait 13 % 

United Mizrahi Bank... 13 % 
Westpac Banking Corp. 134% 
Whtteaway Laidlaw ... 14 % 
Williams & Giro's ... 13}% 
Wintrust Secs. Ltd. ... 13}% 
Yorkshire Bank 13 % 

■ Members of the Accepting Houses 
Committee. 

• 7-day deposits ‘ 10*34. 1 mom*i 
.10.75%. . Fixed raw IS months 
£2.600 10.75%, £10,000 12 month* 
11.00%. 

f 7-day deposits on sums ot under . 
£2.000 10 ',%. £2.000 up Ip £* 

11YS>. £10.000 ud to £50,000 11VA. 
£50.000 and over 12%. 

t Call deposits £1.000 and over 
10%. 

0 21-day deposit* over £14X10 11V5J- 

5 Mortgage baas rets. 

§ demand deposits 104%. 

** See Provincial Trust Ltd. 


Swiss court expected to 
order NUM funds 9 return 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A SWISS court is ■ expected 
, soon to order the return to 
England of about $260,000 
(£210.000) of the funds of .the 
National Union of Mineworkers. 

The court will order the 
money to bo handed over to Mr 
Michael Arnold, of chartered 
accountancy firm Arthur Young, 
the High Court - appointed 
receiver of the NUJTs assets. 

Two weeks ago Mr Arnold 
asked the court in Zurich to 
release the money to him. The 
court gave the union until 
yesterday to object. 

The money had been paid 
into court by EBC Schweiz, part 
of the European Banking Cor- 
poration group, to which 
$623,000 of NUM funds — part 
of the £B.5m the union trans- 
ferred abroad last year to- 
avoid sequestration — had been 
traced. 

It is believed the NUM used 
the ha lance of about $363,000 
to finance the complicated ' 
exchange transactions to keep 
its funds out of the English 
courts’ reach. 

In January. Mr Arnold said 
he had recovered £4.9m of NUM 
funds from Luxembourg. 

Judgment is still awaited 
from the Irish High Court on 
who is entitled . to £2.75m of 
NUM funds in Dublin. 

The High Court in London 
was yesterday given a 1.500-page 
report detailing the seqaestra- 








SAA now have mo re non-stop flights to 
South Africa and back. Sbe times more than 

all other airlines put together. 

4 noivstopsa weektop tiuig.and 
6 non-stops back. 

The only non-stop to CapeTown, 

aM 90 minutes fester than any otho - 


airtine.'and the only non-stop back. 

' That’s why you cantbeat SAA. 

BookthirwgbjTJur Travel Agent erktos 
tell )tiu more. Call SAA at: 251 Recent Street, 
London W1R TAD. Td: 01-754 **841. 

OrTCtcrkKi So ret Birmingham. Tel - 021-643 9605. 
Peter Street,^ lancheiter. Tel: 061-S34 4436. ' 

Hope Stjea,GbBgawTd:041-2212932. 
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tion since it was set in train 
five months ago. 

The sequestrators. four 
partners in Price Waterhouse — 
succeeded in tracking down all 
the money the union sent 
abroad, and most of its assets in 
the UK. obut they have still got 
their hands ' on only about 
£3.000. 

They discovered that the 
National Union of Railwaymen 
lent the NUM 100,000 in Nov- 
ember. which had been intended 
as the first instalment of a 
£500.000 interest free loan, 
repayable in i960. 

Also in November the Trans- 
port and General Workers' 
Union made three cash pay- 
ments totalling £58,000 to the 
NUM out of a £492,000 loan 
facility it granted to the miners. 

It appeared that the whole of 
the facility had. been taken and 
the inference was that the 
balance had gone to NUM areas, 
.said Mr Howard Page, the 
sequestrators’ counsel. 

The Union of Communications 
Workers gave £102)00 in Novem- 
ber and the following month the 
NUM Cokemen's area paid the 
rent on the union's Sheffield 
headquarters. 

•Contempt of court fines 
totalling £525.0CHT imposed on 
the National Graphical Associa- 
tion print union during its battle 
with Mr Eddie Shah’s Messenger 
newspaper group, have been 
paid to the igh Court. 

Technology 
dispute at 
paper ends 

By Our Labour Staff 

THE National Union of 
Journalists chapel at the Ports- 
mouth News decided yesterday 
to end the 15-week dispute at 
the paper which was triggered 
by an inter-union demarcation 
row over new technology. 

The NUJ's relations with the 
National Graphical Association 
have been normal for several 
weeks. Outstanding differences 
conceriied payments for using 
direct input technology. 

Earlier this week the NUJ 
chapel re-affirmed its acceptance 
of .the company5’s pay offer of 
£$ for reporters and £12 for 
sub-editors. The exact terras of 
a back-to-work agreement re- 
mained in dispute. 

But yesterday the chapel 
fully accepted the . company's 
wording of the back-to-work_and 
new technology agreements. 
Union officials argue That 
although they have not stopped 
the NGA winning collective bar- 
gaining right 5 for its members 
transferred into editorial jobs 
they have made NGA agree- 
ments essentially dependent on 
the NUJ one. 

An NUJ' conference rejected 
yesterday a motion calling on 
members at the Wolverhampton 
Express and Star not to cross 
NGA picket lines. 


Building .workers' 
in ‘substantial 7 claim 

THE MAIN building industry 
unions yesterday lodged a claim 
for a “substantial” pay me, 
movement towards the objective 
of a 35-hour week, and an extra 
week's holiday. The present 
minimum rate for a craftsman 
is £102.38 a. week and for 
labourers £87.17. 

The negotiations on a mini- 
mum rate directly affect only 
a small proportion of the 
600.000 workers covered by the 
Building and Giyil Engineering 
Joint Board. The employers will 
reply on April 29. 
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managers to teU you how well it has performed over the long term. Past 
performance cannot be a guarantee for the future, but it is the best 
measure you haveofafuncTs Bkefihood of achieving Iteobioctive. Newfundsorfunds which suffera change of 
management are more of a gamble than those which can point to a long and successful record. 

We are currently offering three M&G Funds which satisfy the three requirements of income, growth, ora 
balance between the two. Each has a performance record demonstrating the success of M&G’s investment 
policy ever many years. As an incentive we are offering an extra 1% unit allocation if you invest £1,000 or 

more and 2% if you invest £10,000 or more in any RECOVERY RIND 

one Fund. kMKAAAMJ 

Unit trusts are for long-term investment and not M&G Recovery Fund is probably the most successful unttl tost ever 

b ec a u se the price of units and the income from them companies which have fallen on hard times. Losses must be expected 
may go down as weS as up. when a company farts to recover but the effect of a tumround can be 

dramatic. 
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An investor of £10,000 at the Fund’s launch in May 1964 has seen his 
income after basic-rate tax grow from £395 in the first toll year to 
£2,018 in 1984. 

By contrast a building society investor’s annual income has 
fluctuated, rising from £536 in 1 965 to £1,200 in 1980 and then falling 
back to £853 by 1984. So anyone who depended on a budding society 
tor income has suffered a cut-back over the past4 yeare, whilst Dividend 
Fund investors continued to enjoy a steadily increasing income: 

In addition, the Dividend Fund investor's £10,000 had grown to 
£54,300 by the aid of December 1984 compared with £27,271 from a 
similar notional investment in the F.T. Industrial Ordinary Index and 
£10,000 in a building society deposit which, of course, remained 
unchanged. 

If you need income which will grow over the years M&G Dividend 
Fund could be your ideal investment because we will continue to make 
income growth the prime objective. Thef und invests in a wide range of 
ordinary shares andtfieaimisto provide a high and growing return with 
a yield about 50% higher than that of the F.T. Actuaries All-Share Index. 


COMPARATIVE PERFORMANCE TABLE of £10000 invested m Income units at 
the launch of M&G DiwtendFuKl on 6th May 1964. compared with a similar 
investment ina Etukfcng Society 


\fearte 

31 DECEMBER 


6 May ’64 - • — £10,000 £10.000 

1965 £396 £536 10,200 10,000 

1970 463 650 10.760 10,000 

1975 828 871 1&3O0 10,000 

1980 1,660 1200 24*280 10,000 

1984 ‘ 2918 853 64£00 10.000 


NOTES AH Incomehgures shown are net of basic-ratetex. 

The Bulking Society income fimresareli'feUabiwBtlieawfase of the rates onered 
in each year (sourt e: BuridingSoaeties Association) . 

M&G Dividend capital figures are all realisation vahies. 
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ET.OBWUHY 

INDEX 

RSTAP. 
PRICE INDEX 

BUILDING 

SOCJETV 

9 

£10300 

£10,000 

£10,000 

£10300 


11,760 

8,570 

11320 

11.058 


26300 

11.121 

21983 

16,178 


102360 

175S7 

m 

3 

25321 


214,720 

39977 

52/405 

36,769 


NOTES ATI figures include nanvesled monte net of baac-rale tax. 

The Bulking Society i^juiesare based on an extra-interest account ottering ll£% 
abwe the average yearly rate (source: 6ui!ding Societies Association}. 

M&G Recovery figures are all reoNsal ion values. 




M&G SECOND General Trust Fund aims for growth of both capital and 
income and hasa 28-year performance record which is second to none. 
It has a widespread of shares mainly in British companies, which are 
kept under constant review 


COMPARATIVE PERFORMANCE TABLE of zlOjOOQ nvestedat the launch of 
M&G SECOND General on 5th June. 1956. with, net income rmiested. 



£ 10,000 £ 10.000 £ 10,000 

19,534 20.080 11293 

31,947 26930 13,492 

47,537 . 30J540 17.143 

81343 39,620 33107 

1980 [ 200313 61300 62,494 

1984 463379 142.410 81.519 


NOTES AH figures indude rem vested income net of hast- rate tax. 
The Eufldmg Society figures are based on an extra-mteiest accour 
above the average yearly rate (source: BiidnE Societies Association] 
M&G SECOND General fguresareaS realisation values. 


£10300 

12,463 

16,093 

21,636 

31351 

49,931 

71338 
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charge of up to 1% of each Fund's value - currently plus I 

VAT sctedt^edfrorngrossincome [currently %% for Dividand ■ 
mcressinc to In September 1985]. Income lor ■ 
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Income unto it is distributed net of basic-rate tax on the 
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To: MAfi SECURITIES LMTTED, THREE QUAYS, TOWER FOl, LONDON EC3R5BQ 
All appfcatioiis received by 5th Apr! 198 5, will be given an extra 1% allocation of 




Pleas8 Invest the sum{s) indicated below in the Fundts) of my choice (minimum investment 
in any one Fund:£LOOO) in ACm MULATTO N/1NCOME unto (ddeteas applicable or Accumula- 
tion unto wiQ be issued) atfee price riiing on receipt of this application. 

DONOT SEND ANY MONEY. 

A contract notewilbesentto you stating II ogll 

eradfyhow much you CM-e^ndthesdltemert 11 " 1 

data. Ysw certificate will foBowshortiy. 


SURNAME 


Next distribution 15 July 20 Aug 15 Aug R 
for new investors 1985 1985 1985 | 

Ybu can buy or sell units on any busm&s day. Contracts for P 
purchase or sale will be due tor settlement two to three weeks | 
later. Remuneratan ia payable to accredited agents; rates are 
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IMM fl.OUCB 

f*> 

6 

o 

I* 1 T * M 

£ -00 




TU 531315 


ilii 
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If you had chosen fifteen years ago to 
save £20 a month in a building society, 
and had left the interest to accumulate, 
by 1st January 1985 yourtata! outlay of 
£3,600 would have builtupto £7196. On 
the other hand, if you had chosen to save 
the same amount each month in one of 
our larger unit trusts, M&G SECOND 
General Ti rust Fund, you would have built 
up an investment worth £15,320, an 
extra £8124. 

You can start an M&G Unit Trust 
Savings Plan with as fittie as £20. You need 
not subscribe regularly but we strongly 
recommend that you do so, by completing 
the Bankers Order form. By saving a 
regular amount you make fluctuations in 
the stockmarket work to your advantage 
because more units are bought when their 
price is low than when it is nigh. 

Unit Trusts are an excellent method 
of investing in the various stockmarkets 
of tiie world, and are ideal for regular in- 
vestment over the longer term. They are 
not suitable for money you may need at 
short notice. 

The price of units anti the income 


Your Savings Plan subscriptions go into 
Accumulation units of the Fund you choose 
and income is reinvested automatically after 
basic-rate tax. Further details of the Funds and 


mm YOU COULD HAVE J 
ACCUMULATED FCR £20 • , 
AMQHTH BY 1st JANUARY, 19S5 


M&G Dividend 

M&G Recovery 
M&G SECOND 
F.T. Industrie! 
Ordinary Index 
Bui Wing Society 


Source: Planned Savings. 

All perfoimance figures indude income rein- 
vested net of basic-rate tax. The figyres for the 
M&G Funds are ‘bid 1 prices. You should 
remember that past performance is no guarantee 
for. the future. 


from 

I Jin. 1980 

£ 

from 

1 Jan. 1375 

£ 

■ fro® 
lJaa.1970 

£ 

2,289 

7,513 

16,705 

1,913 

8.446 

22,734 

2,039 

7262 

15^20 

2,160 

6,143 

11299 

1,499 

3B40 

7.196 


from them may go down as weU as up. 1 the child’s ful 
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the rules of the plan are available on request 
AD the Funds are wider-range securities and 
are authorised by the Secretary of State for 
Trade and Industry. 

The only charges are those you normally 
pay with unit trusts - 5% included in the initial 
price of units and up to 1% annually (arrently 
limited to %%) for management There are 
no extra charges for this Savings Plan. 

You can vary the amount you pay and 
you are free to cash in your accumulated invest- 
ment, or part of it at any time without penalty. 

The securities in a unit trust are held in 
safe custody by the Trustee (one of the major 
banks). You can follow the progress of your 
plan by looking up the price of units and the 
current yield in the Financial i imes or other 
leading newspapers. You buy units at the 
‘offer 1 price and sell at the 'bid' price. 


The minimum age for the Unit Trust 
Savings Plan is 14, but accounts for 
younger children can be opened in the 
name of an adult and designated with 
the child's full name. 


NO EXTRA CHARGES 


aoffiumis.nas 



TO: M&G SECURITIES ITD.THREE Q UAYSJUWER HIU, LONDON EC3R6BQ 

_ __ M 1 ! BnoFund is circted your plan wJ 

1 WISH TO SUBSCRIBE [£ ^Oj £20) be linked lo M&G SECOND. 

each month to the M&G Unit Trust 9avings Plan nm™***.., 

and I endow a cheque (marie payable to M&G ASEffiCAN « GEN. INTEfiSWKJNAL 

Securities United] for my first subscription of AUSTRALASIAN JAPAN &GEW. 

1 (you may wish to start your Growth® midlano 

— plan with a lump turn). fflVBJElID .RECOVERY 

1 wish my subscriptions to be invested in the GENERAL SECOND 

Fund ended. 


AMERICAN « GEN. 
AUSTRALASIAN 

COMPOUND 

GROWTH 

DIVIDEND 

GENERAL 


INTERNATIONAL 
JAPAN & GEM. 

MIDLAND 

.RECOVERY 
SECOND 
SMALLER COs 


pBANKERS ORDER DO NOT DETACH FROM ENROLMENT FORM 


tstL m-m-m sr 1 1 n ui jj 

| Fle^jMy to NatmalTfeabn meter Benk PJ._C,iaiWBUlih«nStrij#t.ChrinisfordCU20Lr i t 
[ Account No. 55713270 for the craft of M&G Sccurfdei Limited (SATNGS PLAN ACCOUNT], qJOtag 

I Account Na. (LEAVE BLANK) I I J I J i l l J 1 I I 1 Hie aim of fF" 


See your cheque 
book for deads 


1 The wits mill be registered m the nstre cf M6G 
! Sxufives Umoea and hmd tor yeurxeoun under the 
— \rjle6cf the clan 

I lf the Savings Plan account is being opened tor the 
tttf<iQfdctoJc/.p&G6 Mm here toe fun name of the 
— Ic had. 


j lirxtoStairitWfurilwsitocnpbCTB'canberredeatsnytJme 

I {i7mimrn£20) anriihaf lean reafeemy holdin£0r anybenass 


.00 lofl tto 


| month/quartw urid further order mwntn^from me, BsddebrtiflyaccouiXMttyo*i from tone to tme wifi sudi prsymoto 


rPOMBURWIE) 
Atgiwnwr,: 


I ‘T|L'»M * ETtaJ^.50776. 
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THE WEEK IN THE MARKETS 





* 


Deluged by company results 


Like a tidal wave, results 
from tile corporate sector 
deluged the market tills week 
with something close to 150 
companies producing figures. As 
the analysts waded through the 
announcements there were few 
that failed to live up to the. 
City’s expectations — which has 
to be good news. But share 
prices that have been discount* 
mg profits for months in 
advance are unlikely to respond 
dramatically when expectations 
are confirmed. So the equity 
market tended to drift down- 
wards as investors started to 
concentrate on one or two nega- 
tive factors. 

The currency markets are 
still the main focus of attention. 
The rise in the dollar w as 
broken this week with a particu- 
larly vicious shakeout on Wed- 
nesday which left the sterling 
index at its highest level since 
September, as currency players 
rushed, to take advantage of 
high British interest rates. A 
couple of the clearers decided 
to clip their base rates by half 
a point to 13 per cent, though 
the Bank did not look amused 
and the other two High Street 
banks heid theirs at 13 i per 
cent 

With sterling baling made up 
a fair amount of lost - ground, 
but interest rates still at rela- 
tively high levels, the obvious 
fear is that some companies 
will be squeezed by large inte- 
rest bills without any benefit 
of a weaker currency. And un- 
less the growth of the money 
supply decelerates sharply, the 
decline in interest rates could 
be a long process. 

So while the gioss is coining 
off prospects for profits, the 
investment institutions are also 
looking at some hefty calls on 
their purses. Those large rights 
issues from the likes of Bar- 
clays. Trafalgar House, Fisons 
and United Biscuits have got 
to be paid for and. before in- 
vestors know it, the British 
Aerospace prospectus will be 
landing, shortly to be followed, 
by the next instalment of Tele- 
com. With that sort of commit- 
ment in front of them, .there 
beeins iittie reason for the insti- 
tutions to push money into a 
rather dull equity market at 
present. 


LONDON 

ONLOOKER 


the company's own rights issue 
should proceed without a hitch. 
The full year figures for 1984 
were published this week and 
while they were no better than 
the market had anticipated, the 
whole perception of BAe is far 
more positive these days. 

Actually, looking back over 
the performance charts of the 
last four years, it took the 
attentions of Thorn ETUI and 
GEG last summer to act as a 
catalyst for rerating. But it says 
something for the group that 
it has held on to its higher 
price, despite the removal of 
bid thoughts. 

BAe’s total pre-tax profits rose 
by 46 per cent to £120m — right 
in line with City forecasts. The 
only r dull performer turned out 
to be “ space " where losses in- 
creased from £142m to £15.2m 
on lower turnover. The deficit 
has probably been inflated by 
provisions against possible 
losses on the Unisat contract, 
but Uic market was more con- 
cerned with the profits growth 
from the military aircraft and 
gnided weapon and electronic 
systems divisions, where BAe 
makes the bulk of its money. 

Civil aircraft profits are still 
marginal at £7.5m compared to 
£13.6m in 1983 but this dis- 
regards launching costs, any- 
way. which rose by nearly £lOm 
to £51. lm and are set against 
group profits rather than that 
particular division. Exactly 
when the civil aviation market 
will take off again is a moot 
point For the moment it is 
probably fair to assume that 
civil aircraft will continue to 
eat cp BAe cash for the next 
couple of years. 


BAT reaches £1.4 bn. 


British Aerospace 


The sale of the Government’s 
remaining stake in British Aero- 
space this spring, along with 


As a whole, group profits' in 
1985 look set to reach around 
£150m pre-tax with reduced 
losses from space, a slightly 
better performance from mili- 
tary and civil aircraft and a 
sharp increase again from 
guided weapons. That drops 
the prospective p/e to around 6 
which is hardly demanding. 

Exclusive membership of the 
“Over Elba profits club," oil 


barons aside, has been doubled 
with the arrival of BAT Indus- 
tries, sporting ■ a £1.4bn profit 
for 1984. to join Id. BATs 
figures, showing a 44 per cent 
increase pre-tax, should have 
been an occassion for some 
satisfaction in the City but the 
group failed to please and the 
share price dropped by more 
. than 6 per cent on the day of 
the news. 

There were two reasons for 
the sour reception, one totally 
beyond BAT’S control. 'With 57 
per cent of operating profits 
earned in North- America and 
straight currency gams account- 
ing for around £200m .. of the 
£400m profits advance, the 
shares are obviously vulnerable 
to any downward twitch in the 
dollar. And BAT picked the 
very day that the dollar started 
to fall in earnest to’ report its 
results. 

The other factor to mar the 
announcement was the unusual 
accounting treatment at Eagle 
Star. BAT has decided to 
bolster the insurance sub- 
sidiary’s profits by including 
£95m of profit for unrealised 
capital gains. Jumbling up 
unrealised gains with operating 
profits is a little- adventurous, 
to say the least, and while it 
highlights the fact that re- 
ported figures from composites 
generally do not tell the whole 
laic of performance, it is not 
a move that will find many 
imitators. 

In. fact shareholders might 
wonder why BAT has thought 
it necessary’ to tiy such a novel 
accounting method at Eagle. 
An increment of £95m does not 
make that much difference 
when reporting £1.4bn, . especi- 
ally as £1.3 bn would anyway 
have been at the top end of 
brokers’ forecasts. However, 
without that treatment Eagle 
Star's profits would have been 
just £7 Om. excluding Grove- 
wood, and that would not have 
been much of. a return on an 
acquisition costing the best 
part of £lbn. 

Anyway, Eagle aside, BAT has 
cume through with a very strong 
performance. Exchange ' rates 
have obviously helped.- particu- 
larly In the tobacco division 
where operating profits Jumped 
by 29 per cent to £?00Si. But 
even so tobacco experienced 
good gains in three leading 
markets — Brazil. West Germany 
and the U.S. — after a fairly poor 
1983. 

The retail side, now BATs 


biggest profits centre outside 
tobacco, 


was something of a 

mixed bag, but overall it showed 
an increase of a third to £221m 
at the operating level 

The U.S. subsidiaries faced a 
difficult year with dollar earn- 
ings down by about a tenth. 
Margins were eroded by heavy 
price-cutting to clear excessive 
stocks levels, while the vagaries 
of the weather upset traditional 
sales patterns. 

In the UK, however, Argos 
enjoyed an exceptional year 
with a strong rise in profits. 
The venture into jewellery 
retailing is also going well. In 
Germany, Horten made an 
initial contribution, worth 
something over £20m for four 
months as the period covered 
one of the company’s peak sell- 
ing seasons. 

The paper division’s profits 
jumped by 44 per cent to £144m 
with Appleton in the U.S. pat- 
ting up an impressive perform- 
ance- 

Sentiment is clearly against 
the - shares at the moment 
because of the weakness of the 
dollar but even so analysts are 
stm looking for some modest 
growth in the current year. 

. Assuming profits reach around 
£1.55bn pretax, the prospective 
p/e drops to around 51, which 
is hardly expensive in anybody's 
book- Before BAT gets to 
reporting 1985 figures, however, 
the market is more than likely 
to have been treated to one or 
two large takeovers again. 



MARKET HIGHLIGHTS OF THE WEEK 

F.T. Ord. Index 

Price 

y’day 

9643 

Change 
on week 
-28.1 

7984/5 

High 

1,0243 

1984/5 

Low 

7553 

Post-Budget apathy continues 

Australian Cons. Minerals 

45 

+11 

45 

17 

Firm bullion price - 

Beil (Arthur) 

138 

-20 

177 

130 

Interim results disappoint 

British Aerospace 

423 

+48 

423 

216 

Excellent annual results 

Brown (Matthew) 

442 

+27 

442 

208 

Bid situation 

Burnett & Hallamshire 

90 

+20 

205 

45 

Rally from recent weakness 

Clyde Petroleum 

95 

+ 9 

ISO 

80 

Better-than-expected results 

Delta Group 

155 

+23 

155 

65 

Impressive annual results 

Energy Services 

90 

+29 

90 

34 

Bid from Peek Hidgs, 

French Connection 

240 

• -700 

395 

745 

Broker lowers profits forecast 

Gas (CecH) 

740 

-45 

795 

121 

Disappointing annual results 

jarrtar 

23 

+70 

27 

17 

Sharply increased dividend 

Lloyds Bank 

523 

-27 

620 

477 

Latin American debt situation 

Manchester Ship Canal 

326 

+34 

330 

157 

Asset value considerations 

Reardon Smith 

27 

+10 

47 

4 ~~ 

Speculative demand 

Royal Bank of Scotland 

270 

—22 

194 

180 

Fading bid hopes 

The Times Veneer 

49 

+ 7 

. 52 

9 

Bid from Cap. Dev. international 

Thom EMI 

396 

-34 

700 

375 

Adverse drcular/lnmos worries 

UBM 

186 

+47 

190 

125i 

Agreed bid from Norcros 

Woolworth 

780 

+87 

784 . 

340 

Bumper results/scrip issue 


A bid for UBM 

Norcros and UBM Group 
finally tied the knot this week 
with ah agreed offer valuing the 
builders’ merchant at £213 zzl 
S hareholders' in UBM should 
be more than satisfied with the 
terms, for Norcros is offering 
seven of its own shares and 
840p in cash for every 10 UBM 
shares they hold. That is worth 
a couple of pence per share 
more than the cash alternative 
pitched at 189p. If anyone has 
room for complaint it could be 
Norcros’ shareholders whose 
company is paying a generous 
price for the agreement of the 
UBM hoard. 

For years throughout the 
seventies UBM — or as it then 
was. United Builders Merchants 
— was labelled as a bid target. 
Its profits performance was 
dismal and the management 
seemed unable, to observers in 
the City, to poll the group out 
of Its rut Indeed, such were 
the group’s problems that more 
than One prospective buyer is 
believed to have run an eye 
Over the group only to walk 
away fearing that it was beyond 
redemption. 

Management changes in 1982 
heralded a change of attitude 
hut the new mem very nearly 
tort their chance to revitalise 
UBM. Norcros launched an 
aggressive bid of £B4m in 
August 1983. Even with a 
further £l3m added to the price 
a month later, however, the 
UBM management was able to 
rally sufficient institutional and 
private shareholder support to 
fend off the unwanted bid. But 
Norcros was left holding a 36.5 
per cent stake. 

Yet even that offer, worth 
I25p in cash, was regarded as 
too generous by some in the 
market who could see Nororos 
shareholders ending up with a 
diluted earnings base. So by 
the time a yetar had rolled, by, 
and Norcros was- free to bid 
again last October, there were 
few investors around that 
thought the building materials 
and engineering group would 
have another crack at a bid. 


So when both UBM and 
Norcros called for a suspension 
of their shares on Tuesday, 
after a sharp rise in UBH’s 
price, there were still those 
around who believed, the move 
to he a forerunner of a placing 
of Norcros' stake. And with the 
shares standing within pennies 
of each other that belief had 
some justification. When 
Norcros first launched its bid 
in 1983 its shares, were trading 
at a premium of 45 per cent to 
UBlffs. 

So. not surprisingly, some are 
greeting the agreed deal with a 
certain amount of dismay. UBM 
has estimated profits of £13.5m 
for the 12 months to the end of 
last February, compared to 
£102m. On that basis Norcros 
is paying an exit p/e of 13 for 
a group which could be very 
close to the tap of its profits 
cycle. 

The bidder does have the 
advantage of having bought over 
a third of the equity at a lower 
price but even so, capital gear- 
ing will be raised to about 55 
per cent and though Norcros 
may be able to avoid earnings, 
dilution in 1986 its shareholders 
might have been better served 
by selling the UBM stake and 
buying something unaffected by 
the construction cycle. 


A meeker Pru 


Thanks to its non-life busi- 
ness, the mighty Prudential 
does not look quite so mighty 
these days. Figures announced 
this week show that profits for 
1984 fell by a fifth to £78m 
and even that is after the coun- 
try’s largest life group has 
indulged in a little massaging of 
the results. 

The group has distributed 
some of the fat in its life funds 
to policyholders by additional 
bonus payments with the auto- 
matic result that shareholders 
get their percentage — a £24m 
non-recurring benefit straight 


into the profits. 

The Pro has also decided to 
adopt a policy of discounting of 
reserves at Mercantile and 
General, its poor performing 
reinsurance subsidiary. That 
has had the effect of reducing 
the reported underwriting loss 
by £20m. ’ 

But in fairness a substantial 
amount has been poshed into 
reserves at M - and G before 
the profit levels have been 
struck, so the attempt to flatter 
by tacking part of the under- 
writing losses out of the way 
only partially softens the blow 
of bolstering M ' and G’s 
reserves. So this swings-and- 
roundabouts arrangement actu- 
ally leaves reported 1 profits 
lower than they might have 
been. - 

But no matter -how the 
analysts play around with the 
numbers to get a dean figure, 
the important fact is that the 
Pru’s general insurance opera- 
tions have continued to produce 
some grisly results. Yet, as 
with the composites which have 
reported recently, it does seem 
that the bottom of the cycle has 
been passed. Nobody should 
think in terms of anything 
other than a long haul back to 
health for the son-life business 
but the recovery potential is 
there and the underlying confid- 
ence within the 'management is 
evident in the dividend 
declaration. ■ 

Despite a onefoird fall in 
earnings per share to 15Up the 
group bas posied a 3ip increase 
in the pay bur to 22Jp. That 
was better than the nlarket had 
expected and now fob analysts 
are talking of 25p or 26p for 
the current year raising the 
yield to 6 per cent. {That puts 
a sufficient platform under the 
price to hold it around the 600p 
mark until the profit^ start to 
recover. ' '. . J 

Terry Garrett 
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WHEN' President Keagan tdrtg 
traders, he was in nne 

™3‘5‘. $zs!£ 

-to turn the bull fig 

‘•drive the bears tads in 
hibernation.” But W^l Street 
jailed to respond to tin 5 

^H^came down to -lecture the 
choir.” This .was 

.Stovall, a senior 'vice-presid^t 

at Dean Witter Reynolds* 
summed up the 'first ▼jsrf-®* 
a US. President to the 
old stock exchange. Accom- 
ponied by Donald Regan, the 
former head °*. 
and now his chief of staff, the 
President dearly enjoyed . his 
visit to the .heart of American 
capitalism, and joked that ■‘wjat 
you have done for me is better 
than a hot tip-" . 

Wall Street , dealers were 
impressed by the President s 
confident mood but it was not 
sufficient to shake the stock 
market out of its current dold- 
rums. The collapse of the dollar, 
concern about corporate profits 
and the mixed signals coming 
out of the U.S. economy have 
left the market in 4 connzaed 
state at the end Of the first 
quarter of 1985. - 
After the previous week’s 20- 
point rally. Wall Street has 
drifted for much of Ibis week 
in spite of a firm performance 
in the U.S. credit markets. The 
immediate cloud hanging over 
the market is the stream - of 
increasingly gloomy., earnings 
projections coming odt of both 
Wall Street and the companies 
themselves. - • 

IBM shares,' which foave a big 
influence op the nverall Bgw 
Jones ‘ industrial ~ average, 
plunged by $31 to- $124}./ on 
Monday after the company said 
it would report lower earnings 
in the first quarter, its . fijft , 
quarterly earnings - decline Since 
late 1981. IBM earned 91.97.ib 
shafe last year and W&ll Street^} 
projections for the: latest 
ter are between $1. 50 2nd $1-96 
a share/ . 

The giant computer ' steker 
blamed the strong dollar ahd 
new product inttddHCttons- for 
its short-term setback hut’says 
that it is expecting .A : strong 
second half;- WaU. Stretit ^eems 
to agree and E. F. Huttoh, for 
example, are esfimatite: -foil 
year earnings for JSm - of 
$11.75 a share, compsa^d^th 
$1027. a dhare. m Wk. ■; jj* - 
General Electric has - been 
another blue chip Whose -per- 
formance has pulled -down. the 
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Government by 

cm ?Sz, fltTV new defence con- 

Sir®!** 

S crest defence contractor, feels 
thft foe Government has over- 
reacted following the 

tito that the gfWP aw .**? 
overstated some SO.Sm Of Go ' 
eminent bills. 

Coming on fo e ,5?®!® ** JZ 

Government crackdovm wo 

General Dynamics, foe nation’s 
number one defence oonttne- 
tor, it looks as if this is aUpgrt 
of a well rehearsed 
to demonstrate' to fo. e - 2 ®? } 
American public that afl foe 
extra billions of dollars which 
have been earmarked for me 
rapidly escalating defence pro- 
gramme are not bemg wasted. 

The big U.S. defence contrac- 
tors have done very well since 
President Reagan came to power 
while the rest of U-S. i ndust ry 
has been straggling 'to. twwr 
from foe combination of tne 
recession and very . high_ teal 
interest rates. . - • 

As often happens Wan, Street 
fifids lt very difficult to strike 
a balance - between heady 
euphoria and unreqmfed gfoom. 
This we$k-was no exception and 
foe market has tended to ignore 
some /reasonably good news 
which., rotiM fuel another 
attempt at the 

In spite, of foe recent weak- 
ness on -Wall Street in recent 
weeks, invertors have had a 
good firsttpiarter. The overall 
rfook . mB&ijfo as measured by 
foe Netf YorkStbck Exchange 
Composite /Index has risen .by 
more thin 7§ per qjnt-smce the 
starts foe year ajbtftBeofer- 
tbfi-counter market isup by r over 
12 percent**' • v.r 
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MURRAY INTERNATIONAL 

TRUST PLC 


Results for the year ended 31 December 1984 


Equity shareholders* interest 
Asset value per share 

Revenue available for ordinary shareholders 
Earnings per ordinary share 
Ordinary dividend per share- interim 

-final 

Capitalisation issue in B ordinary shares 


1984 

£L82j330,618 

I 52 . 8 p 

£4,026,412 

3 . 44 p 

0.70p 

3 . 10 p 

3.01314% 


1983 

£150,924^84 

126.5p 

£2,224,689 

ISlp 

0.50p 

L40p 

1.66078% 


£rrestmeiit Objective 

lb achieve growth in net asset value and a steadily rising 
income through an international portfolio largely based 
in the UK, USA and Japan. 

Investment Performance 
in 1984: 


Distribution of assets as a percentage 
of shareholders’ equity. . 

Equities 

United Kingdom 


Nd: asset vfihie increased 
Shareholders revenue increased 
Dividend increased 


21% 

81% 

100% 


North America 
Japan ■ 

Far East 
Europe 
Brazil 

South Africa 


Over 5 years: 

Net asset value increased 
Shareholders revenue increased 
Dividend increased 


188%. 

341% 

171% 


Bonds md Cask 
United Kingdom 
North America 
Japan 
Net cadi 


“The board views the year ahead with confidence” 


Less prior charges at nominal value 


1984 

1983 

% 

% 

30.5 

31.2 

34 3 

40.0 

33 JL 

X 7.6 

1.6 

2.3 

3.0 

4.4 

0.4 

0.4 

0.1 

- 

83.0 

95.9 

03 

0.7 

39.5 

18.4 

6.6 

4.0 

6.8 

0.6 

333 

23.7 

3163 

119.6 

063) 

(19.6) 

100-0 

100.0 



MURRAY JOHNSTONE 


/ CqpiesqfOerepmmay be obtained firm ike Secrecy , Miartylntmuumal TrustPLC f 163 Hops Street , GtosgmoG 22 UH . 


THE FIRST signs have appealed 
of a slow-down in the number 
of new companies joining foe 
USM- 

When dealings began in archi- 
tectural ironmonger Laidlaw 
Thompson yesterday, foe com- 
pany became only the 17fo new 
issue on foe market this year. 
By the same time last year 26 
companies had joined. 

It is too early to be certain 
about definite trends in foe 
market but it seems clear that 
the main reason for this 
decrease is a sudden fall in the 
number of computerrelated 
companies coming to foe 
market. 

The first quarter of this year 
has seen only two — software 
house Spafax. and Memcom,; an ■ 
electronic filing company — 
against eight last year. 

Brian Winterflood, managing 
director of jobber County 
Bisgood (formerly Bisgood 
Bishop) is convinced that 
brokers are reluctant to bring 
new high-technology companies 
to the market in the wake of foe ; 
collapse of shares' in Acorn, ‘ 
Computer and other computer- 
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Market 


busier’ than 
Securities says ft, 
nine TOfapjjitesrl 
market, against Ev 
But" itseems' 
this increase has . 
at foe expense of- 
most recem,OTC~ 
offered*; iafeStws 



related companies pn_ foe USM, . 


such as Xyllyx and Gifer. 

Other market experts are less r 
certain of foe reasons far foe 
downturn in new issues. But 
it is difficult to find alternative 


explanations. The USM, like foe 
main market, has held up well 
in foe last three months des- 
pite the spectacular movements 
of sterling and interest ra{e 
increase. The USM index is 
almost 10 per cent higher than 
at foe beginning of January. - - 
Admittedly, there has also 
been a sharp decline, in the num- 
ber of new issues on the main 
market this year — eil&t against 
37. But titis is readily ex- 
plained..- j 

- Frost ' there was 4 fi *®d of 

companies seeking a listing late 
last year before new regula- 
tions ..were brought in making’ 
it much- more expensive -to 
secure a stock exchange quota- 
tion. t 

- Second, there hashdfen a great 
increase uti rights issues in tMs 
quarter— 25 against 16— ^taking , 
up foe markets capacity for 
raising -new . capital _ 

Meanwhile*- foe ’ market, 
makers on foe over-the-counter 
market report foot they are 


^ fodostries. But 

iftSSA plenty. of room for 
teirtfowas-rWallpaper 
^ and Little has 

i^foe ifnbstttr’s imagina- 
bCause of' the emphasis it 
ae wsmo.^- dertkn, ai»d su it leapt 

rtioM hkve ^ cent premium over 

off ered r nwestors afflDfes~vfeh USM I ^ coni 

quallftr for tax teli# under foe - 

Business Expansipn Scheme. ■ JUst • behind Osborne and 
- Investors in USS|^ romp^©s^ Litife is Bluebird Toys, trading 
are not eligible fo* this raiof. at a 53 per . cent premiutn, whose 
In any case, startups ‘ fluff ft founder, chairman and chief 
harder to come Jto .tncL UBM executive Torquill Norman' has 
foere' d^, when.foe T25*ee-year won rtrong Gi^r Support 
track * record tauter ' to be: Turning to the bottom, of foe 
obligatory^ . . -.. .table, there are seven. companies 

Certainly, there seems ho • which Bare failed' fd rise above 
general decline a*-' interest in the- issue price. - Antique dealer 
the USM among oqmpaiues: look- William -.Bedford is a special 
ing ' for • . a flotation.' Alan case since it - arrived by -means 
Comber, partner^ in accoiitaht of an offer for sale by tender. 
Peat, Marwick, Mitcheft; says which was so popular that the 
that offices across the^sjuntry price ^ struck-^185p — was -well 
seem to.be a?: btey as : gj^' with abqre .thg mihfenum priced of 

lOOp.; .- - 


likely-looking Comp 
. Indeed, . foe lull > highf 
technology fidtations^may be no 
bad foihg fojf foe : USfiL For if 
has-gjvcnjjaihe for a broader 

range of bosiness^ to come to. „ 

the mqjfort, giving investors ;wf» jmd 
more .cHowe and' aliowmg them OTC hare 
to build more broad&r : hased sell when foe "USM " Sotetion 
portfolios.: v' v iua.de more, maiiet- 

As a glance at the table shows, able. . 1 

this year’s crop of new issues • •’ 

includes . companies; , in . . old- . ; V ^ Stefan - W agetyl 


'Wwast performed were, 
aigaificanjiy^ both graduates 
C7TC ..maricetr-Opto- 
teeftSCB- '«Bd7.'hfeatebd.-'fn- each 
seems- foa $■- ■ investors 
'Shores on the 
the-change to 


USM New Issues of 1985 


Company 


Launch 


Issue 

price 


.Current 

priee 


Optometries 3/1 

Bennett and Fountain 14/1 

Spafax • 17/1 

Whitworths Foods ' ’ 21/7 

S^Tiapsc ; 28/1 

Consolidated Tern • - 31/1 

Memcom 4/2 

Bluebird Toys 4/2 

Osborne and Little 18/2 

Sims Catering 28/2 

Maybew 4/3 

BTS 7/3 

Pepe 11/3 

William Bedford 21/3 

Crown International 25/3 

Lai (flaw Thomson 29/3 


- % 

- change 


. 55p 
lOp 
; 68p 
95p 
174p 
105p 
mp - 
90p 
125p 

128p 

J00p. 

82p 

ieop 

18Sp 

60p 

83p 


42p 
' . 13p 
IMP 
J13p 
215p 
95p 
285p 

138p 

203p 

155p 

WP 

76p 

%p 

lS5p 
78 P 
S2p : 


* -23.6 
+30.0 

, +52.9 

• +18.9 
+83^ 
~ 9^ 

v ^2L7 
1. +53.3 
f ■ +62.4 
+2L1 
S +23.0 
> ~ » 
! - 44) 
0 

+&M 

; .~r L2 


USM Index 3/1/85: 110.10 


Sourrt: Datasowm 


28 . 3 / 85 -. ^ 20.62 . + 9.6 
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BES TAX RELIEF ON TAX SYSTEMS 


TAX SYSTEMS 



*'■ 


holdings nc 


You can still invest for 1984/85 v 
Telephone TODAY for 

Shaw Sc Co (Stockfotohets) 01-638 3644? 
or Tax Systems Q273-6Z4161 


T 




Scotland 
announces that, with effect 

from 29th March 1985 

its Base 0aie will be 

decreased from 

13:50% p er annum 

to 73.25% per annum. 
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YOUR SAVING AND INVESTMENTS 






■ A' Tepotable travel . firm : . x 
recommend^* tour operator y 
for a boUda y, and as ft is doe 
to commence 8 weeks later s 
requires; /nil payment (£3,886). 

Two days before the holiday 
y goes bankmpVtbe holiday . 
is. cancelled and. 1 am Involved 
in ■considerable financial loss 
In. consequence 'owing to 
alterations etc. X advised there 
. would- he .no problem over a 
refund, as ip fad they had 
paid no monies to y— a 
■ circumstance In Itself which.' 

must, have contributed' to y’s 
. insolvenc y a ad u refund was 
duly made of the original sum, 

- Since x has held my money 
forthe period Involved* I 
consider 1 am dhe some '■ 
compensation if only on' (he 
'interest' which will have been 
earned in r the period; 

Bo you agree? 

We do not think that you would 
have «Cny valid claim to compen- 
sation id; Jaw (beyond tlie re- 
fund of your deposit). You 
might however invite firm x to 
let you have interest on your 
deposit, not as matter of right, 
.but in the interest of goodwill. 


Error by 
a bank 


On December 17 1984, I was 
already holding- 750 shares in - 
a company tat 1 had over the 
Weekend contemplated buying 
for recovery. On Monday the 
17th. December X saw the year 
end report on telex and they 
had put oh Sp from 4?p to 55p. 
Having missed this 8p. I was 
not deterred, so I went Into my 
bank and signed to buy 5.000 at 
“today’s best.” 1 have been 
buying.and selling like this 
-with the: bank for 20 years. 

The closing price on the 171h 
was still 55p. 

On Tuesday the 18th they put 
on a further 12p, and X was 
pleased my judgment was 
correct. When I received nu!- 
contract note 1 was shocked to 
find that the bargain had not 
been done until December 29th 
and at a- price of 67p instead of 
55p. 

I rang the bank manager and 
he said he would enquire into 
this complaint. I have since * 
then had a word with the clerk 
who transacted the deal and '• 
he has dene this correctly in . 
the past.but he is full of 
excuses. over what happened to. 
this. deal. He says he put the 
buying order in. the post How. ■; 
can youbuy tf * 4 today*s-besr ./ 
through the post? ! feci he. has 
been.eardess inexeciiting his- ' 
duty, but I am the one who .. .. 
stands to lose the £600. What 


Indemnity 


Last year I returned some share 
certificates to the Registrars 
Of the company so that they 
ceroid- be registered in the new 
name Following an agreed take- 
over, The new certificates 
were apparently posted to me 


Gulliver breaks out 


GULLIVER, ■ the golden giant, 
has at last broken" some bonds 
.. to. hit "out,at his tormentors. 
V The sudden rise in the dollar 
price of gold.' has caught many 
. traders in New York- .on the 
wrong loot and. their need to 
cover short positions has cost 
them dearly to- the point at 
.-.which one clearing member of 
: the futuins! market has gone to 
.the wall. 

As Mr ,3. Ogllvie Thompson, 

. chairman of South Africa's big 
-Anglo -American Gold Invest- 
ment (Amgold) has pointed out 
tills week, the strong rise in the 
value of the U.S. dollar has 
been the major dampening influ- 
ence over the . dollar price of 
gold during the past two years. 

As the dollar, has risen so it 
has required less dollars to buy 
an ounce of gold, hence the fall 
in tiie U.S. price. By the same 
token, the recent fail in the 


GOLD PRICE 


MINING 


KENNETH MARSTON- 



value of the dollar, brought 
abont by worries over banking 
problems -In the U.S. and fears 
aver inflation and a possible 
faltering in the economy there, 
has' caused the-- dollar price- of- 
goia to .Tise* although the 
squeeze - in - the futures market 
has also played a major role. 

You can see this change of 
course in the accompanying 
charts of gold prices in four 
currencies this year. The ster- 
ling price has eased in line with 
the recovery in the £ — remem- 
ber my advice last month for 
UK holders to sell gold at the 
high sterling prices and for U.S. 
citizens to buy at the low dollar 
prices?— but because of con- 
tinued weakness in South 
African, rands and Australian, 
dollars the gold prices have kept 
up in those currencies. _ 

What really matters In gold, 
or anything else come to. that, 
is whether the price is rising in 
real terms. For gold there arc 
really two markets: industrial 
usage, which though rising still 
does not mop iip the full supply, 
and sinalled investment 

demand, which dominates the 
price in real terras. 

The’ trigger for investment 
demand is. probably as old ! a | 
gold itself: it is a need to nna 
a store of. value and these days 
buyers turn to gold when un- 


certainties. such as inflationary 
and .banking fears, cast a 
shadow- over the value of paper 
currencies. 

So what of gold shares ? The 
South Africans may still buy 
theirs because if the rand stays 
weak then the mines will con- 
tinue to obtain good rand prices 
for their gold output. 

However, as the chairmen of 
the Anglo American group's 
Transvaal mines have pointed 
out in the annual reports this 
week. South Africa's rising in- 
flation rate could push up work- 
ing costs which have been well 
contained so far; it will be 
interesting .to see how they have 
moved in the first three months 
of this year when the quarterly 
reports are published next 
month. 

- From the point of view of UK 
Investors .South African gold 
shares are. not cheap. Because 
of the rise in sterling, rand 
dividends are worth that much 
less over here while dividend 
yields are far lower than they 
would normally be when allow- 
ance is made for political un- 
certainties; the latter have 
hardly eased in recent weeks. 

If. and this is by no means 
certain, the dollar continues to 
falter and the gold price goes 
higher in dollar terms, the 
North American and the Aus- 
tralian gold mines should do 
well. But, “as ever, small 
investors should tread warily 
and look upon purchases as a 
form oF insurance policy. 

C The Anglo American group's 
Bermuda-registered flagship for 
investment outside South Africa, 
Minerals and Resources Cor- 
poration (Minorco). continues to 
sail, through cold and rough 
seas. In the first half of the 
year to June 30 net earnings 
have dropped to U.S.822m 
(£17.7m). or 13 cents per share, 
from $205.7ra a year ago when 
there was an extraordinary gain ■ 
of 8130.3m on the sale of part 
of the holding in the U.S. 
Phibro-Salomon commodity deal- 
ing and investment banking 
group. 

This time Minorco has had to 
debit $40.4ra for its sTiare of the 
36 per cent-owned Charter Con- 
solidated's Josses bn investments 
in Johnson flfatthey and Cape 
Industries plus Engelhard's 
losses on refinery closures. 

Other interests have suffered 
from the strength of the dollar 
and low metal prices and no 
improvement is likely it the 
second half of the year. Minorco 
expects to maintain its dividend 
at 32 cents, hut yielding .raider 
3 ner cent, the shares of this 
admittedly strongly financed 
company may appeal only to the 
most patient of long term 
investors. 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL 5TAFF 


can I do about this error? 

We think that you have a valid 
case to require the Bank to 
make up your loss. 11 was up lo 
the Bank to ensure that the 
transaction was effected on the 
day on which you signed for 
purchase if the bargain was to 
be at that day’s best price. 


Use of a 
granny flat 

Some three years ago we 
extended our property -to enable 
my mother to move into a 
self-contained granny flat. 
Planning permission was 
obtained and a copy is. 
enclosed for your information. 
My mother died at the end of 
last year and we decided lo 
let the Bat. The planners tell 
us that their consent only 
covers occupation by an 
immediaie member of the 
family. Do yon feel that the 
local authority view is correct? 
After all we could have been 
letting the property to my 
mother. 

In the circumstances wc are 
considering taking in a lodger 
to occupy the flat. Do you 
think this is -feasible? 

If so: What level of services 
need we provide? Would 
meals he necessary? Would 
some sort of written agreement 
be necessary? 

We think that the form of plan 
ning permission given does not 
restrict the occupancy of the 
flat to members of the family. 
The phrase “grapy .flat" is apt 
to describe the nature of the 
accommodation, not the use to 
which it may be put. On a new 
letting you do not need to pro- 
vide services; but should consult 
a solicitor. ■ 


I 

last February but have never 
arrived, pn requesting 
duplicates I have been sent 
what is apparently the usual - 
indemnity from asking me lo 
cover them against all claims 
and to pay my bank to counter* 
sign the indemnity — the same 
hank which Is acting as 
Registrar;. By all logic it would 
appear to be ihc Registrars 
who should Indemnify me . 
against I*ss of the certificates 
since it Is I who will be the 
loser if the original certificates 
arc in the wrong hands 
assuming* they have indeed 
been posted. I have written to 
ask whether they can produce 
any evidence that they Jiave 
been posted- Do I have any 
legal right lo demand the return 
of tbe certificates or do I have 
to acquiftsee in this illogical 
procedure? *s posting 
considered to he delivering In 
the eyco'-of the law? If the 
aiiswcr'to the above Is yes— 
what wsSild be the position if 
my certificates had not arrived 
at the bank after 1 had posted 
them bywc corded delivery? 

As n mailer of law it remains 
doubtfuljwlietheF the practice of 
asking for an indemnity on the 
issue dHjj duplicate shares is 
justified;; In practice, however, 
most people give tbe indemnity 
rather than issue proceedings 
against -the company for the 
delivery of the share certifi- 
cates; which the company is 
bound ip law to do. We do not 
think that posting is sufficient, 
certainly not without registra- 
tion or recorded delivery 
service. 


No legal- responsibility can be 
accepted by the Financial Times for 
the answers given fn these columns. 
All inquiries will be answered by 
post as soon as possible. 


Purchase of 
house abroad 

I have a substantial stmt on 
enrrent account in Switzerland 
for several years (since lifting . 
of exchange control), originally 
intended for house purchase " 
which never took place. The 
money was left for possible 
exchange benefit on the advice 
of a resident relative and 
has certainly shown a good 
result in sterling terms. Tbe 
exchange now moves little 
and I am thinking of 
repatriating it perhaps to ' 
Guernsey where I have other 
funds. Are there any circum- 
siances which would give rise 
In gains tax on this repatriation 
and. if so, how can they be . 
avoided? No interest was 
involved. The gain could well - 
be in excess of £19,000 on 
paper. 

Provided that you can produce 
some evidence that the Swiss 
I'roncs were originally acquired 
for the purchase of a house, 
the gain should be exempt from 
COT. Section 135 (2) of (he 
CGT AcP 1970 exempts “ a sum 
in an individual's bank, account 
representing currency acquired 
by the holder for . . . expendi- 
ture on the provision . . . of 
any residence outside the 
United Kingdom.” 


Gold bounces back 



AFTER more than two years 
of steady decline ihe gold price 
has af last bounced back, as a 
beneficiary of nervousness about 
the U.S. banking system and 
dollar. 

Nev-spaper advertisements for 
sold funds and kru&s errands, 
which had been, long gathering 
dust, have suddenly started 
re-appearing. 

In dollar terms, gold's perfor- 
mance has been impressive. 
From a low of 5284 an oz last 
month it has rebounded to 
around $330, at one stage hitting 
$330. 

But before you rush out to 
stock up with kniEgerrands, it 
is worth looking at just what 
has been behind the recent 


recovery and the factors which 
affect the outlook. . 

And note that the price of 
gold in sterling terms, tells 
rather a different story than 
the' more generally . quoted 
dollar price. 

The experts ’ in London's 
bullion market are agreed that 
the speed of the recent recovery 
— the price was below $300 as 
late as March 18 — was due 
largely to technical factors. . 

• The scene was set by gold's 
steady decline over the past 
few months to below $300. 

The dollar's • continuing 
strength and high U.S. interest 
rales had prompted U.S. inves- 
tors in particular to go short 
of gold on the futures and 


options markets. -. 

At the same time, with the 
price below $300, phisicaJ de- 
mand for gold — particularly 
from the jewellery, trade' and 
hoarders . in the Far East — 
. began to pick, up, .giving the 
market some underlying trend. 

Once the price began to rise 
because of concern over the doU 
-lar Its momentum -became self- 
generating as the speculators 
with short positions scrambled 
to cover their positions. 

Since then a further fall in 
the dollar’s value has allowed 
It to consolidate, and brought 
some revival of speculative 
demand. 

The key to the outlook, how- 
ever, will he whether the recent 
move , out of dollars is more 
than a temporary loss of con* 
fldence, which would rc-cstab- 
lish gold’s credentials as a safe 
haven in times of crisis. 

Robert Beale, a director of 
the gold bullion dealer Samuel 
Montagu, says, that there have 
been some signs of investor, or 


speculative, buying of gold 
needed for a sustained rise in 
the metal's value. Underlying 
demand for gold from indus- 
trial users has also remained 
strong. 

But Mr Beale and other ex- 
perts in the market agree that 
the price still mirrors the. for- 
tunes of the dollar, which 
means that it has gained little 
in terms of sterling and many, 
other currencies. 

The sterling price has been 
more or less unchanged at about 
£270 for all of this month. 

Many heliove that for gold 
to take off there would have to 
be a major upsurge in In- 
flationary expectations in the 
U.S. to restore what is regarded 
as they key speculative drive 
for the price of precious metals. 

And although there are- now 
increasing worries about the out- 
look for prices in the U.S. there 
is little indication of runaway 
Inflation. 

Philip Stephens 


If you can’t beat them . . . 


LIFE COMPANIES generally 
regard building societies as 
d«*odIy rivals and try to get cus- 
tomers to switch as much of 
their money as possible from 
building societies into life or 
pension contracts. 

However, Crown Life has 
taken the opposite stance in de- 
signing its latest product, the 
Second Savings Account. Tbe 
promotional literature an- 
nounces that “Everyone should 
have a building . .society 
account. 

This new plan is designed to 


complement building society in- 
vestment, using its best 
features. 

Investors JJke building society 
investment because the opera- 
tions of its savings are simple 
and flexible and access to cash 
is easy. These are the two cen- 
tral features of Crown’s new 
plan. 

Investors can make both 
lump sura and regular pay- 
ments into the plan. Details 
of the investment are kept in 
an accounts book so that the in- 


vestor can see exactly where his 
account stands. 

Withdrawals can be made at 
any time, provided at least £500 
is kept in the account Con- 
tributions can be varied or even 
missed without formality or 
penalty. Once the investor has 
saved £2,500. the plan provides 
a special type of cheque book 
for withdrawals. 

The plan . comes In three 
forms, the most basic being a 
'three star account. .Here, the 
basic regular .contribution is 
£30 a month. This gives a 
bonus after five years and cab 
provide the basis for a mort- 
gage. There arc several guaran- 
tees on increasing life assur- 


ance cover and there are options 
on sickness, disability and 
further life cover. 

For four stars, tbe investor 
gets redundancy protection, a 
special bonus on all regular 
contributions, higher priority 
for mortgages and more invest- 
ment flexibility. 

Five stars gives guaranteed 
access to mortgage funds, a 
higher bonus, free switching be- 
tween funds and interest-free 
loans. 

The Plan has an average set 
of charges and tbe investment 
performance of its 11 funds on 
offer has been above average, 

Eric Short 
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^ Alone among big building societies, annual rate of 9.75%. Though rates may 
Abbey National lets you into high level vary, this compounding effect is alway s 
interest for just £100. So with Abbey the good for you, • 


To: T>pt 7X> R-, .Mabey National Building Sndrtv, FREEPOST, 
United'Kingtkim House, 180 Osdbrd Street, London WlE 3YZ. 

I/We rodnsc a cheque forjC. _ .. .. 


Jobe 


Invested in a Seven Day Account at my/our local branch in_ 


tog time really is open to most people. 
And our new rate is one you 11 find hard to 
beat at such a low level of investment. 

|j: Interest twice a year 

brings you a rate of 9.75% 

Unlike many other schemes which' 


Instant access over £500 

For instant access at any time without 
notice, you simply, need to leave a balance 
of £500 in the account after a withdrawal. 
Under £500, it’s just 7 days notice. 
Nearly 1.5 million people are already 


PI paw wnd me lull dciaik and an application card. 

Minimum inwamerg ^,11 a*. Maximum LiSO.MUU per person (£ 500,000 
for joint accounts I hum 6th April. 

I-Wc undcr-Und that withdrawal* cm he made at any time, subject to 
ntybur having given 7 days' wiinen notice [no notice provided a balance of 
JJ&M l lunuins after unJairawal L 

JAVe understand that the rale may vary. 


I 
I 

1 Full namp{s) hIr/Mrs/MiK_ 

I 


Address 


pay you interest only once a year, Abbey enjoying this easy-to-get high level of 
National credits your interest twice- . . interest with the Abbey National Seven, 
yearly. Leave the interest in the account ‘ Day Account, 
and that means a net compounded Shouldn’t you come on in now? • 

; ABBEY NATIONAL BUILDING SOaETY/ABBEY HOUSE, BAKERSTREET, LONDON NW16XL • 


I 
I 

I — 

I Telephone— 
SignaturtHsL 

I 

I 
I 

L 


JPosicode. 


.Date. 


FTlli 



ABBEy NATIONAL , 
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YOUR SAVINGS AND INVESTMENTS 


Margaret Hughes on building society rates - 

Best buys for wise depositors 


GENERAL EXTENSION RATE 
Notice of Change 

From 1 April 1985 the rate 
of interest payable on 
National Savings 
Certificates on General 
Extension terms will be 
changed from 9% to 
9.51% p.a. tax-free. 

The General Extension 
Rate applies to Certificates 
ofthe7thto 14th, 16th, 18th 
and 19th Issues after they 
have completed their fixed 
period terms. 

Issued by the Department for National Savings 
on behalf of HM Treasury 


THIS WEEK'S cut in bank base 
rates will make the increases 
in building society investment 
rates more attractive to 
depositors. Had the clearing 
banks not reduced their rates. 
.the building sodety returns 
would still be trailing behind. 

The interest rate paid by the 
major building societies on 
their 90 days notice accounts is 
now ahead of the high interest 
, bank accounts. From Monday 
j they: will pay 10 per cen net 
which, because interest is paid 
| half yearly, is worth 10.25 per 
cent on a compounded basis. 
These, are the accounts which 
are the most competitive with 
the new high interest accounts 
which the banks have launched 
in preparation for April 6. 

The Halifax’s new Premium 
Extra account Roes onp better 
than the conventional 90 days’ 
notice accounts combining it 
with a three-year income bond. 
This guarantees investors with 
£10.000 or more a return of two 
percentage points above the 
ordinary share rate for three 
years from the date of invest- 
meat. At present, this rate 
would be 30.25 per cent net or 
10.65 per cent on a compounded 
.annual basis. (Interest will he 
paid quarterly.) Investors can 
withdraw funds provided they 
give 90 days notice or are pre- 
pared to forego 90 days interest. 
After their account has been 
onened for three years, it 
reverts to a 90 days notice 
account on which the Halifax 
nays the same rate as the other 
four major societies 

These returns compare with 
the 9.9 per cent net on Barclays 
Hi cher Rale Deposit Account on 
balances of £1.000 and over. 
This is equivalent to z com- 
pounded annual rate (CAJl> 
allowing for quarterly interest 


payments of 10.27 per cent an- 
nually. However. Barclay’s has 
yet to cut its base rate again. 

Similarly, National West- 
minster Bank’s Special Reserve 
account now pays 9.625 per 
cent net on balances of over 
£2.000 (CAR 9.98 per cent). 
This account pays a higher 
rale of 9.75 per cent net (10.11 
per cent CAR) bn balances of 
over £10.000. 

Midland Bank which has also 
not yet cut its base rate again 
pays on its Saver Plus account 
a net rate ranging from 
8 per cent net (8.24 per cent 
CAR) to 9.5 per cent net or 
(9.84 per cent CAR) depending 
on the balance held in the 
account . The lower rate is for 
balances . of £100 and the 
highest for balances of over 
£10.000. At present only the 
Midland and Nat West pay these 
rates net of tax but all banks 
will have to do so from April 6. 

You can get the higher 
return from building societies 
for smaller amounts — £500 in 
the case of the “Big Five.” But 
this has to be weighed against 
the need to give 90 days notice 
of any withdrawals if investors 
are not to suffer a loss of 
interest. Investors with 
balances of more than £10.000, 
however, are allowed instant 
access without interest paneltv. 

As usual, investors can get 
better returns if they are pre- 
pared to invest in the smaller 
societies. Of those societies 
which have so far announced 
their new rates, the best buy for 
the smaller investor are Skipton 
Sovereign Shares. From Monday 
these shares which pay interest 
once a year will give a return 
of 10 per cent on balances of 
£500 and over 


Those with between £LO00 
and £9,999 lo Invest will get a 
better return, also /with instant 
access and ho interest penalty 
from Cheltenh tin . ■ and 
Gloucester's Gold Account. The 
differential on tlis account 
above the ordinary! share rate 
has increased to ! per cent, 
giving a return o‘ 10.25 per 
cent net with interest paid 
annually. 

• Those with £2.050 or more 
to invest will get i better re- 
turn from Peck&am Super 
Shares which will ppy 10.91 per 
cent net CAR with instant ac- 
cess and no interest penalty. 

These- accounts offer better 
returns th?n the instant access 
accounts . of the - 1 five major 
societies which also ■ require a 
minimum investment Of £500. 
The Halifax’s new Instant Extra 
Account. Leeds Permanent's 
Liquid Gold and t% Woolwich 
Prime Account wifi now both 
pay 9.75 per cent hnd pay in- 
terest annually. j 

You will also Mt the same 
annual return fijom Abbey- 
National’s seven- day account 
which pavs interest half yearly 
so that its CAR batches the 
returns of the other two. The 


require a 
it of £500. 
staat Extra 
termanent’s 
i Woolwich 
now both 


half yearly 
aatches the 
r two. The 


only MgffSnS. 
balances 1 ® 0 £iide re- 

Otherwtft the of 

SSinSf 1 ^ w wwjj; 

return £tSnum balances of 

SsrtfSS 

both the Anglia and weds 
Holbeck on a %, 

menr of £o00.A«S Jias tus " „ 

S BonTwiil V f S™?"- 
SS*hw percents e points abo e 
the ordinary share rate for 
full year from the date of t 
investment. At current 
that is 10.51 per cent net CAR 
Lee** and Hftlbecks Extra 
Special Bonus Shares ^ 
guaranteed 2.25 per cent above 
the ordinary share rate, over a 
three-year term givrog * 
rent rate of 10.7S per cent.net 
CAR. 


_ .L. n pvt week or so 

although the art ■ » of 2 

rates may Society 

mm 

week wH ^vestment 

clearing * see 28 

frVtum. of 10.5 **■«*»* 
ran on balances of less man 

fim* nd O 10 .S pw net 
p»t? nn balances of owor “‘Vr 0, 
£*£ £atiaWe on s^scnpfiou 
and Information. 
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m 55* suftoft IP30 

0SF £2.50 per copy 


THE BEST building 


Societv Notice 

Acc ount : 

Nationwi de 7 days 

Anglia Instant 

Gold : ^ 

Skipton Sovereign .. 

Shares . 

Abbey National, Halifax^ 

Leeds Permanent, 

Woolwic h -■ -• 

Pcrkham Bonus 

Shares' 

Cheltenham & Gloucester 
Gold p » 

reckbam Super . 

Sh ares , PR 

N ationwide uR_ 

Abbey National, Halifax, 

. Leeds Permanent. 

Nationwide, Woolwich 
Sussex H igh Interest . 90 days 

Halifax Premium 
Extra W day* 


Abbey National also pays the 
same rate on balances of 
between £100 and but then 
requires seven daws’ notice of 
withdraws L \ 

Of the better kndwn societies 
the Anglia’s Ircitant Gold, 
launched earlier ibis month, 
offers the same return with in- 
stant access but requires only 
a minimum investment of £250 
to qualify. i 

This leaves only] the Nation- 
wide amongst foe leading 
societies, paying S.Sfeer cent net . 
giving a CAR of 9F3 per cent 


"society offe rs — . — 

- Compounded 

annual rate 

Minimum 

Investm ent rate of tax j>. 

£100 9 _ 7 !— ~ 


£ 1,000 

aoo^ 

*£ 2,000 


£10.009 



CHELTENHAM GOLD 



WBH^^NET' 

ON £1,000 OR MORE. 



Clive Wolman on unit trusi and their claims about returns 

A problem of the changing pound 


NO NOTICE. NO PENAl .1 TES. 


The original 
isstiEithebest 

Cheltenham Gold was the first no strings extra interest account 
from any national building society. And it still leads the way. 

Invest £1.000 or more in a Cheltenham Gold Account and you'll 
earn an attractive 10.25 'Sj net* 14.64% gross equivalent! paid 
annually What’s more, you can pay in or withdraw as often as you 
wish without giving notice or incurring any penalties whatsoever. 

If you require a monthly income you can open a Cheltenham 
Gold Monthly Interest Account with £5 .000 or more, and earn 9.8% 
net* 14% gross equivalent/ We can pay the monthly interest direct 
to your bank, or you can have the interest added to your account 
each month to earn the Compounded Annual Rate of 10.25% net* 

14.64% gross equivalent? still with no strings. 

>bu 'll find Cheltenham Gold at your nearest C&G branch. If 
that’s not convenient you can operate your account from home, 
post free, with our Gold By Post service. 

It all goes to prove the original is always the best. Invest in 
Cheltenham Gold today. 

r Qibltenham Gold - i 

■ TO: Cheltenham & Gloucester Building Society, PO Box 124, * 


IT’S DIFFICULT • enough at 
the best of times to decide 
which unit trust is likely to 
give you the highest returns by 
looking at advertisements and 
investment performance figures. 

But when the pound has been 
fluctuating as wildly a gainst 
foreign currencies as it has in 
the past three months, your 
difficulties are compounded. 
Windfall currency gains or 
losses can transform the invest- 
ment performance of a unit 
trust investing overseas in a 
way that reflects no credit or 
discredit on the managers. 

The dangers of relying on the 
investment performance claims 
made by unit trust-managers 
was highlighted by an advertise- 
ment published earlier this 
month for the Schroder 
Japanese Smaller Companies 
Fund. 

Schroder' Financial Manage- 
ment, a subsidiary of the mer- 
chant bank, claimed that in the 
year after its launch in January 
1984. the fund managers had 
beaten the average return* 
from the Japanese stock mar- 
ket. At the top of the advertise- 
ment. the following sentence 
appeared in bold letters: “In 
fact, the Tokyo Stock Exchange 
Index rose by 24.S per cent and 
the Schroder Japanese Smaller 
Companies Fund by 30.7 per 
cent/* 

But the advertisement was not 
comparing like with like. If it 


had readers would have con- 
cluded that the fund managers 
had achieved returns much 
lower than the sibek market 
average, by about jl4 percent- 
age points. | 

Schroder now-adip. its that the 
claim, which was in breach of 
the code laid down by the Unit 
Trust Association, xas made in 
error — and that the advertise- 
ment should first I have been 
submitted for vetting -to the 
funds trustees at foe Midland 
Bank. . j 

The adrernsemerit was mis- 
leading because it quoted with- 
out explanation the capital gain 
of the fund in steeling-, terms, 
but the rise in the sfock market 
index in yen terms. Because of 
the fail of the pound against 
tbe yen. if tbe-Tokyj> stock mar- 
ket index had been quoted in 
sterling terms al sf*. the rise 
would have been 4s$ fostead of 
24.8 per cent. I . ' 


/When the pound has been 
gaining .against foreign curren- 
• cies, it is to the advantage of 
unit trusts to be able- to quote 
tbe foreign stock market indices 
against which their performance 
is judged in sterling terms/ But 
which method of using these 
indices provides the /.more 
accurate benchmark against 
which you can judge a unit 
trust's performance? r 7 

The question is complicated 
by the willingness of most unit 
trust managers to hedge the 
foreign currency exposures of 
their funds (see accompanying 
article). If their policy was' to 
take no view on -currency fluctu- 
ations and leave the fund per-, 
manently unhedged, the foreign 
stock market index' converted 
into sterling terms would.be the 
most accurate benchmark... 

Conversely* if the potior was. 
to hedge 100 pa cent of foe 
foreign assets of the fund -oil 



. a permanent basis, then the 

- local currency index, as quoted 
: by Schroder, would be a better 
i benchmark. (The Schroder fund 
; does hot have such a hedging 

policy.) : . 

What is trickier, is finding a 
t benchmark for managers who 
i ‘ say they will hedge and unhedge 
: and continually adjust their cur- 
; rency exposure as currency 
market conditions change. The 

- most rigorous standard to 
: apply to them would be to take 
i . whichever was the higher, the 
‘ fndex^n sterling /terms or the 
; index in local currency terms. 

’Oh that basis, almost every unit 
trust ’manager would conclude 
that Jus currency management 
■ was a disaster. 

A more satisfactory solution, 
perhaps, would be to require 
fund managers to publish the 
figures showing their foreign 
stock market performance in 
/-local currency terms, compared 
with the relevant index in local 
•• currency- terms. Investors could 
-.then- decide .if the managers 
have shown anv skills in picking 
• r”.vidual. slocks find industrial 
/sectors in. say, the Japanese or 
; XJ.S. market 

- . '-Alongside this- the returns of 
the fund and the index could 
a&p be . published In sterling 
terms/ A. comparison of the 
-two sets. of figures would indi- 
cate- the.: managers 1 skills in 
playing the currency market, if 
any/ -..../ 


The fine art of hedging atfthit 


I TO: Cheltenham & Gloucester Building Society, PO Box 124, : 

FREEPOST, Cheltenham, Glos.GL53 7PW. J 

. 1/We enclose & lo open a Gold By Post Account. ! 

1 (Minimum &1.UQQ Maximum £30,000. Joint Account 560,0000. I 

■ l/We encloses — lo open a Gold Monthly Interest Account ■ 

I By Piosf.'(MiniirnurtfS5fiOO l Maximum &3Q, 000. Joint Account £60/100). | 

I * □ Please send more details. ■ 

Full Name(s) Mr/Mrs/Miss SSSSS P H j 

I Address- 1 ^ I 

1 


■ 

; 1 Postcode AHtTI 


Cheltenham ^Gloucester 
Building Society 

CHIEF OFFICE: CHELTENRAM HOUSE, CLARENCE STREET, CHELTENHAM, GLOUCESTERSHIRE. GL50 3JR.TEL:02423616L 

MEMBER OF THE BUILDING SOCIETIES ASSOCIATION AND INVESTORS' PROTECTION SCHEME ASSETS EXCEED S2.600 MILLION. 

OVER 10U BRANCHES AND AGENTS. SEE YELLOW vhSBSl ‘CURRENT RATES, WHICH MAY VARY. 825^ NET 11.79% GROSS EQURALENTt 
' PAID ON BALANCES BEUDVV Sl,0«10.tLiRaS5 EQUIVALENT FOR BASIC RATE TAX PAYERS. 


LAST YEAR, investors in North. 
| America made nearly all their 
profits out oE the rise in the 
! dollar rather than from the 
stock market. 

This year, it looks as though 
1 the position will be reversed. 
New York share prices have al- 
ready steamed ahead, and the 
dollar has {alien off Us perch. 

Investors in North American 
unit trusts could see their in- 
vestment gains being wiped out 
if their fund's managers have 
not taken steps to hedge — to . 
insure against the effects of a 
fall in the value ofthe dollar 
against the pound. 

A fund manager can lend 
money In sterling and imme- 
diately borrow the same 
amount in dollars; this back-to- 
back loan has the effect of freez- 
ing the exchange rate, so that 
fall In the value of the dollar 
then fails against the pound. 

Almost aJ) of the larger unit 
trust managers are now using ' 
this device for at least some of 
their investments in the TJ.S. 


The other side 
that if tbe dql.lar 
against the pound, 
on tbe gains you: 
wise b« making, 
agers found the pc 
their American fu 
was severely dam 
they hedged, but 
never felt 
Fund, managers 
hedge at very diffe 
exchange rate, 
thought 18 months 
dollar was bound to 
a further decline 
hedging pays off. 

But St and G deci 
only two weeks a 
exchange rate stood \ 
the pound. It is al: 
ing the benefits of 1W 
M and G in gen 
to concentrate on s 
right shares, not 
management. “We 
consider it part of 
says investment rfir 
Linaker. But ..the’ 
that the dollar had 


the coin la heights that they had to. take 
then rises some action, and they were for- 
ou lose out tunate -to ' select exactly the 
ould other- right moment. ■ 
iveraJ man- Spotting currency movements 
ormance of is a thankless task, and in many 
Is last year cases’ is little' better than guess- 
ed because work. Hill Samuel has- one of 
the dollar the most reasoned approaches. 

using a model of purchasing 
began to power to gauge the relative 
nt levels of strengths -of the currencies -r- 
; ome. who but the result of all . tft£s was 
qo that the that it hedged at an average of 
all, require 51.45 to the pound, and has a 
feEore their long way to go before this pa.Vs 
■" off. - ... ■ 

ed to hedge Only 35 per cent OE M ‘and 
when the G*s investments ; in North 
it 5L065 to American are hedged. Kbst : 
ready reap- other large- unit' . {rust groups 
^.hedge. have taken precautions for a 
•al prefers larger proportion of their hbld- 
ecting the fogs, but ■ Allied is -unusual'in 
currency hedging as much as 80 per cent 

fp’t really of the money that is at Tisk. 
our job.” from a farther fall in the.doi-' 
:lor Paddy iar (see table). ■ -. 

"™ U P felt Target and Save & Prosper 
ffin to such have also hedged against .a fall. 


in the Hong Korg- dollar, which 
is tied to the U.S. dolter. And 
Britannia is i^uridenhf hedg- 
ing itis -Japanese" funds' against 
a possible. fall in the Yen against 
the pound. 

TSB, however/ thinks things 
have- gone far/ enough already. It 
hedged 10 per cent of the value 
of its American . fund at $1.07, 
but .closed the, hedge again when 
the: exchange rate reached $1.23. 
It might go bad; -in if the dollar 
rose again. 

.. • • Amount of 

' / . . • portfolio Exchange 

Group hedged rale $31 

i - ( % } 

Allied . fie U.9 


Allied 

Barclays 

Unicorn 

Britannia 


Henderson. 50 
Hill Sami. 58 
M and G 35 
Save and 
Prosper . 30- 
Schroder . 25 
Target ' 50 


149 .. 

42 124-1.14 

3040 2.07 at best 


. -1,11 at Worst 
average 1.43 
1.065 


30-54 L08 
25 -. 

50 . 1.40 at worst 
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your saving and investments 
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Diamond rings— not always a girl’s best friend 

diamonds aren 9 1 forever 


Paul Cheesewriglit 
examines a market in 
■decline — and a possible 
solution. 

TOO MANY burnt fingers. Too 
many spurious guarantees. Too 
many diamonds in bank vaults 


mond High Council in Antwerp 
place, a laser inscription on the 
stone defining the nature of 
the diamond. 

This laser technique is becom- 
ing available at laboratories in 
other diamond centres. 


terested, but to come back when 
the product is ready," he said. 
“It's a chicken and egg situa- 
tion. Each bank is waiting for 
another to lake the first step.” 

Real Diamond International 
needs start-up capital of *7.2m. 


- many diamonds in bank vaults open to the general public for 

- -■ waiting for buyers who never- the purchase and the sale of 

materialised; Memories of the diamonds in the sense that it is 
& lfl 1 Os investment diamond boom, possible to buy gold Kruser- 

■ and its miri-1 ysfl hliKt am sham .1,. 1. 1 


But there cxisis no market which iB from Dutch 


and its miri-l&80 bust are sharp 
and often bitter. ■ 

The market remains 
depressed. There is no confi- 


rands through banks and check 
the daily movement of prices 
through financial newspapers. 
To do the same sort of things 


^ enc ^_^ n *5?®* t * 1 ®_ va * u ^ of the for diamonds means narrowing 


investment diamond market was 
estimated at S600m. Now it Is 


the criteria of value — tradi- 
tionally based for polished 


thought to be about SlOOxn a diamonds on the four “ C’s" of 


the problems 


caratage, colour, clarity and cut,. 
Or if not narrowing them, corn- 


market now and- the problems pressin5 lhem in such a way 
°f the market then remain the ^ u becomes, possible to 


mil 


of the market then remain the 
same— lack of liquidity. 

In the 1970s. this was over- 
looked as investors were led to 
believe that, prices would , just 
keep on rising. They had to 
believe that. If not. there would 
have been little point in buying: 
there is no income from a 


that it becomes, possible to 
create a market based on a 
simple scries of prices. One way 
of doing this is soon to see the 
light of day in Antwerp through 
the medium of Real Diamond 
International, the corporate 
child of Mr Isy Neuman, a life- 
long diamond mad from a 


diamond, only the hope that diamond family. 

J&r! Sti ™ptaSv a S2S For rears he has been work- 
th^nVim? il!3 011 8 Scheme t0 SCli not 
* original single diamonds but a portfolio 

But' because each .diamond Is — „ r _ 


•' T ■ 

•. ... i„ ' 


A a container, the size of a credit 

'^ln? ca.xi. with a microchip to safe- 
SU- ,rd the breaking of the seal. 
1 n ^ de ^ thc diamonds would 

. ally been a matter of personal b certificate on seenritv 

"mag 1 papcr ' sP^fyW the nature of 
a stone through a special mag- ^ liamondSj Mch of which 

^iKi a 5 0 T.S a S.^iali 1 ^J.nrriini wpulu have a laser inscription. 

Mr .Neumans plan is to offer 
to who is doin 0 the peerin seven types of portfolios, each 
Many . people ._who - .were, contairing stones of comparable 
- Jfdueed into the diamond mart s ^ 2e and quality adding up in 
ket during -the .19*0*- could W ei*ht from one to five carols. 

• ' SH^ZeSS' JEWriS* ?ZS- Prices are and will be quoted 

•i!SSiJ l ?S' ,on *** Reuter Monitor under 
:,. rdepan*id.;on the expertise and five sizes of and four 

honesty of the seUer. ip retro- qualities, thus giving 20 quota- 
spectR, appears that both ihese tions. Real Diamond Inter- 

■ M E£ rte L were ofl f 1 ?5!Sfci nati onal would sell at the price 
- ,-v. When the speculative buW>le .-being quoted on the day and 
'.von Jhe market burst nearly five guarantee to buy back at the 
. - years ago, selling companies price quotation of the day of 
. - faded away, . leaving investors re-sale. 

? with worthies guarantees and what Mr Neuman wants is a 
certificates of value which were network of banks and financial 
v.r only as good as;a potential institutions handling the sales 
buyer thought them, tb .be. in the same way as is done' for 
'■ Certification is probably Krugerrands. . But here* some 
' easier than valuation: It, fs pos- four - months before Real 
-■ sible for example, .to "buy a - Diamond International opens its 
- diamond, and have the ccrtifi- doors for business, is the snag. 

• cates department of -the Dia.- The banks say they are in- 
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be a certificate, on security 
paper, specifying the nature of 
the liamonds, each of which 
woulu have a laser inscription. 

Mr Neumans plan is to offer 
seven types of portfolios, each 
contairing stones of comparable 


tions. Real Diamond Inter- 
national would sell at the price 
-being quoted on the day and 
guarantee to buy back at the 
price quotation of the day of 
re-sale. 

What Mr Neuman wants is a 
network of banks and financial 
institutions handling the sales 
in the same way as is done for 
Krugerrands. . But here* some 
four - months' before Real 
- Diamond Internationa] opens its 
doors for business, is the snag. 

. “ The banks say they are in- 




ATTENTION GOLD & SILVER INVESTORS: 

Why It’s Almost 
Time to Buy Gold. 


r • 
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M ark Tier's history «r accurate financial • one long-term fold-buying strategy - if 
prediction ha mode his world money followed coniateniiy. it s mathematically. 
ANALYST mandatory reading for invpilora impassible to jo« money, 
around the world. " - - • four widely-repealed, myths aboe it cold 

For example, In August }9?6,-tivt -world CyouVr probably following all oi th«n>-.ftow_ 

- MDMY'iY’U.YSt advised that a new bull any one of these four fuiyulia i about gohP 

■ market in gold ahoot in begiiu Gold was eoold casse yoji to lose your sbinj 

then under SUS1 10 per oonco-MUhe neat 3*s • a gold trading gratcwilmi could inni a 
jmts Rroi ogbt-Wd to SUSS75, recorded 100ft rae m gold 
-JanoarvlPSa - - •• on your money - and : still give you a 50% to 

In Juar IM 2 . want, li monfy analyst 100% profit if gold coUapns! 
editor Mark Tier adviacd:. "Get ready 10 pick • gold supply, demand, and pn<* prqiecuona 

up lorae Teal hm iro on Wall SuctL** Just through 1917^ . , • j_ 

r*o months lour, i&bull market oa Wad Street • lwongnals^OTran wich -7*rr ip rendfnp 
- Iht daily newspaper - which will tell you 

In Vavembir 1993. the world money. ’ 

’ a\aU st advised ~ll\ umc to buy Hong Koog bai s 

«octM.” Tt» Hang Seng index roe 315b in the *U t Almost JTmt n Buy Gold, carabine* 

- rwu ikfft moiuk ' techmcid and fnndimenlal arufljrais. It draws on 

- In the past 2 j-cara, world money ConioUdaicd Gold Rdds^an nual Go ld report, 

' analyst Rjbscrjbers hod advance wanting of the Financial Times GoU Confaw»e.and Mari: 
the rdUme nTihe French franc, the demhiatiim Tier » pnyeic sourcet m Switzerland, London, 
of i he Mexican pew. and Indonesian rnpah. New York and Chicago. 

" iittS 

Thii is nuTcoI of 'the hard-hitting, useful enrtl you (an * complimentary 3-issne trial 
infnmiaiioa and advice y bull find in every issue autacnotion W the wogfU) money analyst 
of the world mi3neS‘ analyst. Published 12 fowmaHy £37 - a total value of £8_.L 
times a >oar for subscribers in 92 countnm. Ho* to g*I this gold raport FRCB 
-WM.A C*. subscribe -to the WORLD MONEY 

Can T^ lli A-/SZ^ .analyst forooc «ar ( 12 tens) for just £145 

. If you do ( 5 US 160 ) and well RUSH yw your cdpy of , 

. m euneiiiaa or cominod'U^or Alnwvf Time n BayGdUT— completdy 

• preaenre tire, purchasing pinrcroT jow hard- 

earned neahh. you'll find the world money WORLD money analyst 

AN.yLY ST lodsspcnsible. _• subscriber you*Ii receive compUmcntarv access 

It’s almost fimt to buy gold u the world money analyst hotline 


turned upwards. - . h^Mlshu nppomrailw ui lodaj^ fmt-nioving 

In August m2. Mark Tier Advhed marWels between rKular issues 
■ubKriberc “Boy «>W futures now at *345 an MONEY analyst, that a a total vriue, rf£J26 


0 


; aubteribeis: “Bay -sold futures now at *343 an money aulih. 
f oume.'Oa Sej4en^et:WL gtdd. : \itt S5M tor wsl -yyti sow £18111., 

: ^aubscribers wtofotldwcdthiSBdi-icnini^lrpiierf Remcmbw. almosrr-te jrt - tej» 

their money noifx in jnsi four weeks! to buy gold. To be fully pmuued u> profit from 

In November- 1983. Mark Tin; sounded a Ibe coming ta nwc n |4i stake mre >u pet 
eautioiuiY note, advising: “Don’t bo surprised yout copy of Ifs Almost lime u Bgy Gotr* 
to see more 'manic numbers' broken on the new. Delay^and yon could nus out on tiu 
ehiKtoide for both gdM aiut siNcr over the next opportunity altogether, 
few months." And in May 1984 be warned: . Simply moll the coupon wslAyoar payment 
•■Demand for gold >* weakening." From j today. 
nectfflbcr ‘83 to Decetabw ’W. Roldcollapwd 

from over S375 w jusl under SJW.SilwfeU I ua.-« Wartd lh»>y AnNyat. | 

trader 5b per ounce. ' j 1 TSkw^^^sv.k^umr w.uc | 

Now, Mark Tier has just published an >YEKMrPu^LEnecmi)l > Tn4hMatnn | 
extemive. 48-pagc Special Report entitled "It’s |ia*Byto*A"ipwtt - | 

Almolt Time lo Bay GaU." Described by oac .q i . rf » |« nsu-i luhsooWn x v-i wena ubjit ■ 
^(rad* as "th/ Sni origtojd ^ 

cold I’m seen in 10 years. W»TI S™ .n ^ suet tua uai mu oh - leer ■ 

• Iwo factors that Could push gold over ■ o~rruy,St;rbar I 

SLIS2.000 per ounce by 1987 but *bai could Eq - rt - f Ami01 i raw to fluv Sew” m 

0 --““ ^ - j 

Mid up to SS75 per ounce in Januaiy 1980 - , u G02. j 

whs Ihsv will never happen again: • - Icodu — — * 

• whv western gold-mine Moductimr could, • ■ f 

double by 1987 - creH.iTAomB *fnean .. — ■ | 

production ennrinua lo drehne ■ - .ipum --rr l 

• Mark Tier’s not l»wATC lira graphic I -■ - | 

depkuon of xbe fundamental factory aneewig ■ ■ 

cold -which dearly forKdli gold srnajwpKe I - " I 

trend. In this Special Repos, MiA Tte Mg J 

the secrets of hi! proprietory method 01 gold |_ — | 

• {CEUb-knowB.' lw-rfek ways to nuiWpiy | ■ — ■ - 13 I 

ssms^s&ss^g^ 

couid skyrocket lea-jolJ -.if U« P” 1 * « 8°“ 

• hits just SbOO an ounce! 
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venture - capital sources, but 
once underway Mr Neuman 
plans a public notation. His 
holding company will be based 
in Luxembourg and his diamond 
sales unit in offshore Bermuda. 

Mr Neuman believes that his 
scheme will provide an open 
market and an answer to the 
liquidity problem. He expects 
sales of S125m in thc first year. 
“Through this system you not 
only gain thc confidence of the 
public, you help the whole in- 
dustry recover.” he claims. 


RELIEE Is on the way if you’re 
confused by the variety of 
specialist unit*! inked funds 
offered by the Insurance com- 
panies with whom you hate 
life policies. 

The standard ran*e Includes 
at the very least a UK equity 
-fund, an international equity 
fund, a gilts and fised interest 
fund, an indeT-linked gilt fund; 
a properly fund, a cash fund 
and a managed fund in which 
the manager spreads your 
money between all the other 
funds in accordance with his 
outlook for Uic market 

The more imaginative- or 
ambitious companies can offer 
anything from a Singapore and 
Malaysian fund to a global 
health-carc fund. 

But these possibilities are of 
littin interest to most policy- 
holders. They prefer to leave 


PFC International Portfolio 
Fund has a less picturesque 
choice of names for investor 
than AEtua Montagu, but it 
also offers a range of under- 
lying funds defined by their 
general alms, cot hy a specific 
investment area. 

PFC is an offshore invest- 
ment fund under the aegis of 
Jardinc Fleming, the IIoe.t 
K ong merchant bank which 
already has more than $1.3bn 
under management. 

PFC will not have its own 
portfolios of shares and bonds, 
but will invest in ether 
managed funds — UK author- 
ised unit trusts- and reputable 
offshore funds. 

The three underlying funds 
PFC offers are: . 

• Sterling Income, investing 
mainly in bonds, bank 
deposits and higher-yielding 
shares, with income starting 
at around S£ per cent. 

O balanced Growth, investing 
mainly in equity funds with 


Simplifying the fund .maze: Eric Short reports 

Five ways to take a chance 


the investment decisions to 
their life assurance company by 
putting their money in the 
managed fund, thus leaving 
themselves with no choice at 
all.' • 

Thus; it is both interesting 
and refreshing. to see the invest- 
ment . opportunities offered by 
latest PDtry iralo the UK 
life field— AEtna Montagu Life 
Insurance Company, owned 
jointly by the U.S. insurance 
giant AEtna Montagu Life 
and Casualty and UK merchant 
bonkers Samuel Montagu. 

It has adopted the view that 
although investors do not want 


the chore of managing their 
own . portfolios, ■. they: have a 
fair idea of what sort of invest- 
ment risk they are prepared to 
imdertake— rsmging from com- 
pletely safe to highly specula- 
tive, ■ 

So AEtna Montagu offers In- 
vestor a choice of five managed 
funds with varying degrees of 
risk. It has used the names of' 
animals to identify these funds. 

• Squirrel Fund--the safest of 
all funds for the most cautious 
of investors. It will invest in 
the most competitive of cash de- 
posits. 

• Bear Fund— still a cautious 


approach aiming at steady long- 
term growth by investing in 
gilts and the top. equity com- 
panies in the Financial Times 
Stock Exchange 100 Share in- 
dex, 

• Owl Fund— a balanced 
approach to. investment achieved 
by the conventional managed 
fund approach of mixing fixed- 
interest, equity and property 
investment. 

• Bull Fund— an adventurous 
approach aiming at high perfor- 
mance by investing m the three 
preas but on a world-wide' basis. 
It . will be prepared to put 
limited funds into recovery and 


Putting your money offshore 


thc objective of long-term 
capital growth, and spreading 
the portfolio broadly among 
the major International 
markets and the major invest- 
ment sectors within those 
markets. 

• Specialist Growth, with a 
more aggressive approach to 
Investing In particular mar- 
kets or sectors, inelnding high 
risk venture capital invest- 
ments. 

Investment decisions will be 
taken at Robert Fleming in 
London— the joint owners of 
Jardine Fleming. The fund 
may not invest more than 
60 per cent of its assets in 
Jardine Fleming’s own funds, 
bnt Patrick Gifford, the 
Fleming direvf/r who wl I 
manage the In vestments.' says 
it is unlikely to be anywhere 


near that level. 

PFC International Portfolio 
suffers from two major draw- 
backs because If its Invest- 
ment through other funds, 
rather than directly: tax, and 
the double-charging of 
management fees. 

To avoid subjecting UK 
investors to income tax on all 
their returns from the fund- 
including genuine capital 
gains— PFC must be certified 
by the Inland Revenue as a- 
distribufor fund. But it 
would fail to qualify If more 
than 5 per cent of its port- 
folio's at any time placed in 
funds which themselves fail 
to qualify as distributors. The 
fund's distributor status may 
therefore be beyond the 
managers* control, and 
investors ran the risk of a 


large and unexpected tax bill. 

PFC intends to invest in 
funds which expect to receive 
distributor status, but this is 
granted by the Inland 
Revenue only at the end of 
each year, so some un- 
certainty remains. 

Investors will also be 
charged management fees 
twice over— once by PFC and 
once by the funds PFC Invests 
in. But even though PFC 
admits this, it will, still charge 
a steep 1} per cent annually. 
Similar organisations which 
invest in other unit trusts and 
managed funds charge only } 
to 1 per cent annually. 

Initial charges— usually 5 
per cent — for buying into a 
fund should be eliminated. 
Jardine Fleming and other 
management groups such as 


takeover situations and pro- 
perty. development- 
al Stag Fund— for the specula^ 
live investor seeking quick high 
returns. This fund has an open 
investment brief in any of the 
areas permuted to life com- 
panies. including unlisted com- 
panies, takeover situations, new 
share offers and high technology 
opportunities. 

Investors have switching 
opportunities - between the 
funds. 

The initial response in the 
few weeks since the company's 
launch at the beginning of th» 
month is that investors and 
their advisers have opted for 
the Squirrel fund or the Stag 
fund. AEtna Montague accept 
that the money going into the 
Stag fund is “ hot money ” that 
moves around with the launch 
of each new fund or life com- 
pany. 


Fidelity. GT and Henderson 
have agreed In principle to 
waive these charges on theix 
funds. 

Switching from one of 
PFCs underlying funds to 
another is free, though 
investors are not expected to 
use this facility very often. 
Because the sub-funds are 
very general in their naotaura 
investors will probably not 
want to switch unless their 
circumstances change— when 
they retire, for Instance. 

Some offshore portfolio 
funds, such as Gartmore 
Global Strategy, have a wide 
range of specialised funds 
and thc ability ■ to switch 
cheaply and without incurring 
capital gains tax is a prime 
attraction. PFC, on thc other 
hand, is aimed precisely at 
those investors who do not 
want to undertake this sort 
of active switching for them- 
selves. 


George Graham 


FIRST PUBLIC OFFER 




JX V 



V*v* V 









j®, .. 






. . if you have bearish feelings about the dollar ; Gartmore 
now has an authorised imit trust to meet your needs * 
OBSERVER 17ih MARCH 1985 
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Member of the Unit Trust Association 


; Genersl Information 

The Trv«icc ® Midland BankTnni Comr*nv Ltmiird who bolds 
the title u> ibeTnat’i mvotnita» on befall of the uniibaidtre. 
Tnsiec Sunn Ga rnnore Hcdpcd A tnerianTnw Isa '•wider 
nrw'inniinni under the Twice (jnmincniAcn Wel.Tbe; 
Fund is conutruied h? a Turn Deed dated Ilih Mardi W5 aad is 
aulhori«ed h} the Department of Trade and Indusirj.Copiesol the 
Trust Deed mar he inspected at ihc office nl the Maaapen. 
Manapenicnl Charges The Trust lu; an imlal manaecmcnt 
charjcof 5 2 ol rhe nlue of ihraMciscuuiwlcni to S'- cn the issue 
rt units at the olfer pnee. The prawn! annual chirp! is *t at one per 
'ccm.pcraniiuiTiipJiu VAT} ol the value nilhe Trust, i »cufli|Hiod 
-with ibe masitrum el 2 ixreenL penmitfd in the Trust Deed) which 
i is ded acted limn the Trust's assets. SfauW the .Managm w»h fo 
: nk tram the annual ch ugt, i moiiifa’ PolNe hum )m yttn Mall 
.emthoWets. 

-.Income The inentieeliheTnisi 'ndwnhoinlhy the Trustee . 
annioUven Mih January toRrtltcrwirheertdicjttrlorunitbaUm' 

•' ' m endua. Tins ta\ nny hereciamel liom iha Inland Rwenueby 
• : thweninledtodnm. 

The first dihLriburion of Income io urdibedderain liiisTruu 
: «SUbeanttic.lOihJaniuiri IWi. 

Rcim-ntmcni nf Income Km un estonwhoK only requirement is 
lanp-tcTtn cariul etot th the Manacen operaie a ReinTc-tnicr.i 
Scheme nhaencr income is am omnica.ll) inreMcd to purchase 
iunher uniu. 

Purchaitt piVnitY The pnc= ^tmtedta ;fa nempapert a the 
- prninw itv'i dealitu price. Prim will he caleuhted at imddll' for 
dealing rtcu tey hased on the pienous day's inarLet cbweon Eall 
Street and theetchange rate | > tfQiluigai KLWlaniLftmlniime.Ycia 
’■ wiDitaaveaciiinractnotetiwfiniiins the details ol tour inveMment 
andthe unhcenriicaton^ tetorvanled bj ibekegisino wuhin 
• (hut -iniiot irniemcuL 


Bid and oflin- prices and the yield are eakulated inaccarda nee with 
Department ol Trade and Ihdrairy retnlai ions, and the previous 
dav'j pi ices arc pnblrhed daily in thc dtiiotial press.' 
SBlcol'L’niuYnu can seU vmn- units fach in the Manapereuiiot 


Most experts believe that the US stock market is set for a period of 
substantial and sustained growth during 1985. It makes sense, therefore, to 
invest in America now before ^ 

themarket makes another . “IRj// Street offers excellent long-term value just now. If you 
major move. want to back it without worrying over currency gyrations. 

However, if the dollar U the trust for you, 0 SUNDAY express nth march 1985 

continues the trend we have . ' 

seen in the last few days, then the sterling value of US investments will 

naturally continue to fall erodingthe gains earned in the market. 

Now, with the launch 

of the unique Gartmore “The US stock nuirkec nuzy appear the best prospect far 1985 

Hedged American Trust — a wre not for the risk of investing in dollars. The Gartmore 

unit trust designed to eliminate 

the currency risk normally fjnancla l times wth march joss 

involved in investing overseas — ■ 

— there’s a solution to this serious investment problem. 

With the Gartmore Hedged American Trust, your investment is 
‘hedged’ completely against — ^ « 

a^r variations jn the US dollar. * . . if you have bearish feelings about the dollar, ; Gartmore 

Whether the dollar rises or now has an authorised imit trust to meet your needs. 0 

falls against sterling it makes observer mu march 1985 

no difference to the value of ^ mmmmm ■ 

your investment. All that counts is the performance of the underlying 
portfolio, which will concentrate on American market leaders in a wide 
spread of sectors 

to achieve long “To find any competitors to the new Gartmore trust 

term capital you have to go off-sJunv 0 5 UNBAY times i7Ui march ims 

growth. ' 

No other unit trust offers this degree of protection 
against the potentially damaging effect of a volatile dollar. 
How is this done? By the simple yet effective method of ensuring that 
all invested money is continuously ‘hedged* against the vagaries of the currency. 
This ensures that to all intents ■ ■ ■ - — — « ■ 

and purposes you are investing “The great attraction of the Hedged American Trust 

your £ directly into the mighty t is that itaiables the private investor w forget 

T T Q Ir t- about the ups and downs of sterling agauist the dollar : 

UomarKet. sunday telegraph nth march iws 

ACT NOW— - ■ ■ ■ 

We believe this fund should form part of your investment portfolio, and like 
all investments you should remember that the price of units and the 
income from them can go down as well as up. You may invest in this fund 
by completing the coupon below or by telephoning the dealing department 
on 01-623 5766/5806 during normal office hours. 

co m pile 

HEDGED AMERICAN TRUST-— 

I To: Gartmore Fund Managers Limited, 2 St. Mary Axe, London EC3A8BP 

■ ' Please issue units in the 


about the ups and downs of sterling against the dollar ;* 
SUNDAY TELEGRAPH 17th MARCH 1985 


units will tipi be accepted until ihc tntmctwn has topi . 

scuta! and a wm remfinlc rorcired b> the uniiboMer, 

Initial Offer Units are on ofter.at 25p each Iran I be 18th March 


jus^tc 4th April 1985. Aiirrtbe tored price efar clota. units nay be 
purrhuedat the current duly tinea. Tbeannuitti grass wntM. 
y^dkO-MV 

Share Eu-bamtc Service TbcwtU exchange qnoted shaff* w Units 

tor unhs in thh fund arferconhle rates. PIok tirtt iIh,' hrx in the 


coupon and full deta to will he sent to jmi: 4 

Use nlOtbcr financial Inuruznnus Presently iheimly meihud - 
of holuinnaraibble to UK AothoriicdUnit Trusts o.wlc of -hack to . : 
hai-k" Irans. Should the DepanriRitMif. Trade a nd Imfrairy agree 
thaicurreacs (inures wdealinj in Iiirtard udnnxr cnotraci; 
t«;nnirrefmiiicdimcuiaenis.iiwni3JlietheinicTiriannr-rtre 
manam- to Utilise these alieroiiiic mdhisJs p! hnltme. In jdduiotu 
the aantgen, retain the rtWrricraporarfls 10 reduce rhr IcmH nf ■ 
hedeinc rn extreme cucumstancc?. This could fa ca usnlhs a brae 


Hedged American Trust at 
25p until 4th April 1985. 

I/we enclose a remittance for 
the full value of the units to 
be purchased ( minimum 
£1000} payable to Gartmore . 
Fund Managers limited. 


Surname (Mn Mrs, Miss or Title). 


First Names (ia full). 


Address.... 


am such change in the suied pokey 

ThcTn^i Deed prrmdes lor invesimuit m Options nn a recoenisctf 
. OptxmExdnnir.ittsibeimHiiionoIibeiQVestmemmanagento 
mate use of tins oiwrtumiy «heti they consider it to fa appwpinLe. 
Thu offer is not asaiaHc loreudems oi the KepuNie pi Ireland. 


in Gartmore Hedged American Trust 
Tickbox for detaikof Share Signamre 

Exchange Scheme □ ' " ~ ' 

Tickbox for automatic l/aic.. .. 

reinvestment of all future net 
distributions Q Of there ai 

(BLOCK CAPITALS PLEASE) addresses; 


(If there are joint applicants all must sign and attach names and I 
addresses separately:) ^ ™ 

■iMnBBnnHnBQiH HT.30,0 
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These are just some examples lEn ever with our help. 

Even if you are already ® receiv ’ e y 4 Q f the IC Stockmariret Letter fee, 

financial gains on the Stockmarket 

the proof of success 

the coupon now. you can decide to cancel your trial subscription, if you do not 

through into 1986. 

XJK £1 10 annual subscription - ■ ■ ■ ■ ■ tt-t i n i m m m m ml 1 T T \ 1 1 1 E 1 1 1 1 1 H 

rate and pay only £80 for the 

so send the coupon off today. 
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Bee Bee *f}P~ 
date Pnce(P)* at 6.3.8^ 


MCD Group 
Micro Focus 
Dee Corp 
Delta 

Fisons 
Waterford 
Neil & Spencer 
Bridon 
Grattan 
Tootal 
Vickers 
Low& Bonat* 
Low&Bonar 
Reed , , 

Bathand Portland 
Keywestlnv. 
Keywestlnv. 
Antofagasta 
Argyll Group 
potaflex 
Wolsten holme 
Ranks Hovis 
Coats Paton 
Lister 
AE 


5/83 
5/83 
5/53 
5/33 
5/33 
6/S3 
6/S3 
6/83 
6/53 
6/83 
7/S3 
7/53 
7/S3 
8/83 
8/83 
S/83 1 
8/63 
9/83 
9/53 
10-‘S3 
10/S3 
10/83 
11/33 
11/83 
11 /E3 


42 
195 
73‘a 
54 
150 
20 
15*2 
50 
42 
Go 
104 
114 
114 
35 
116 
iT’.a 
17*2 
66 
120 
64 
101 
67 
73 
36 
53 


+ 110 
+ 341 
+ 159 
+ 139 
+ 97 1(22) 
+ 1501121) 
+ 1381(9) 

+ 152 
+ 248 t(l7) 
+ 99 
+.1-*5 
+ 93* 

+ 1S6 
+ 274 
+ 153 
+ 33* 

+ 297 
+ 226 
+ 115 
+ 13S 
+ 180 tO 6) 
+ 104 
+ 122 
+ 119 1(4) 
164 


Rolork 
Laporte 
Aero Needles 
High Point 
Cope Allman 
Microgen 
VG Instruments 
Wight Collins 
Fenishaw 
Bleasdale 
Steel BurrlU 
Steel Bumll 
Brikat 

Woods, Herbert 

jaguar 
Blue Arrow 

kS^dFrozen Foods 
Falcon Res. 

Consultants (C&F) 'JJJjJ ' 

United Bisc. warrants 10/|J 
BritishTelecom . 


11/83 
11/83 
12/33. 
12/33 
12/83 
1/84 
1/84 - 
2/84 
. 2/84 
3/84 
5/84 
5/84 
5/84 
6/84 
8/84 
8/84 
S/84 
9/84 
10/84 


10/84 

^..iishfeteoom 'V/51 • 22 

Carpets inL 1 f /B5 262 

Falcon Res. it 

Bronx Eng. 1/8!> 


+ 69 .V 

+ 92 tO 6) 
+ 183 t(2) 

+ 132 
+ 140 
+ 147 
+ 91 
+ 101 
+ 83 
+ 152 
+ 78* 

+ 188 
+ S3 
+ 75 % 

+ 1141(6) 
+ 90 
+ 89 
+ 108 
+ 250 
+ 69 
+ SI ^ 
+ 1571(3) 
+ S9 
+ 56 
+ 41 




subscription to write and advise 

take effect from the fifth issue. — 
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i ! Facts about Companies 
’Quoted and unquoted 
companies: 

Reports and Accounts, 
company searches, 
press cuttings and 
published information. 


p orco n^itieS 

Published information on 
internationally significant 
personalities: Heads of 
jtate, chief executives, 
-politicians and other 
6 prominent figures. 


The Financial Times and «g 

Multinationa s ^. arran §!f 1 |Sf n t ?: JiffSkSSSy at the role and 




Industries and Markets 
Comprehensive information, 
from a vsffiety of sources, on 
international industries and 
.markets including economic 
policy, world trade, imports, 
exports, recent fiscal 
developments. 


Statistics . . 

Financial, economic ana 
statistical information on 
exchange rates, unit trusts, 
share prices, commodities, 
} money markets and 
economic indicators. 
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Business Information Service can keep your 
organisation better informed. 
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The languages oittie conference will be English, french and Gentian and simultaneous 
translation will be prowdei 


Please send me 
full details on 
the Financial Times 
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$ Double trouble with 
your second home 


Dma Thomson explains 
howto sidestep 
Capital Gains Tax 


YOU MAY double the joys of 
home ownership when you buy 
a second home but you double 
your financial- burden as well. 
In fact, your can more than 
double It because the Capital 
Gains Tax (CGT) - exemptions 
and other fiscal , privileges 
granted to your first home will 
not normally be applied to your 
second. 

However, the extension nf the 
inflation adjustment provisions 
in last week’s Budget increases 
your opportunities to cut any 
future CGT bill by careful plan- 
ning. 

If your home is regarded as 
your *• principal private resi- 
dence" by the Inland Revenue 
throughout your period of 
ownership, you will not have to 
pay CGT on any profit you make 
when yon sell it. There is no 
limit to the amount you can 
receive free of CGT. 

Once you own two homes — 
say a bouse in town and a cot- 
tage in the country — you have 
two years from the date you buy 


the second one In which to 
decide which one you are going 
to call your main private resi- 
dence.- Your choice -could 
determine how much money you 
save in CGT. .’ 

- It is worth noting that your 
main residence does not have 
to bo tbe one you spend most 
time in. To qualify as a “prin- 
cipal private residence " your 
home has to be one you occupy 
at least occasionally, contains 
persona I. belongings and is not 
rented oiit. However, renting 
out your home will restrict, 
rather than remove, the CGT 
exemptions depending on how 
much of your home you let and- 
for how long. 

Your house and garden must 
not together occupy more than 
one aero of land lo qualify. Jf 
they do. you will have to con- 
vince the Revenue that the land 
is necessary* for the " reason- 
able enjoyment ” of the bouse 
in order to be exempt- from 
CGT on the sale of the land. 

You can change your mind 
any time about which home you 
wish to ' regard as a main resi- 
dence. Your notice must be in 
writing, and can be effective 
retrospectively two years before 
the date you write it. 



1980 


1982 


1984 


1986 


PPR Election, Last 24 Months iSold 

Town House 1 * « M 

Bought tSTO 


Lfun*1,19&4 


II) 


Town House 2 

Bought Jvml, 1884 


Country 
Cottage * 
Bought ApriHMO 


PPH 

RrtrospnctJvs 


1988 


-£HL 


(3) 


PVRRBbospocPvo 


( 2 ) 


Last 24 Months SoW 
- ■■ ■ » t4pfil19B8 


L m.ebctlsB Ut ts esnr tnm hm 1 Is April 1W. 
z mateUm sails to turn csttsu n 1AM ntmieeMl hade 24 
■ntht to LM2. 

1. Wt abctiM twitehtd an 3CSJM — ctwr turn Ibui 2 retrawmihilf t 
bwfc 24 mmUk ts 385JM. 


Source! Hobson Rhodes 


HOW YOU CAN SAVE ON CGT WITH TWO HOMES 

. THE CASE OF ANNABEL WISE 
Annabel Wise has already used up her annual CGT exemption 

April 198& 

Sale proceeds from country cottage I35.U0II 

Original .cost £20,008 

Indexation relief (guess) :.. £3 .imm> 

Gain chargeable to CGT £12,000 

After her elections chargeable gains reduced as follows: 
period not occupied as principal private residence 

, (four years) ; , £13JIM 

. . total ownership period (eight years) 

. Chargeable to CGT . £6,00(1 

Saving (£12,000- £6,000) x 30 per cent £1,800 


For the purposes of CGT. the 
Inland Revenue is indifferent to 
whether you live in your home 
in the two years before you sell 
it. You roust simply have 
deemed' it as your main resi- 
dence from the day you bought 
it until two years before you 
sell it. 

The following example should 
clarify how you can use the CCT 
rules to your advantage if you 
have two homes. In April 1980 
Annabel Wise bought a country 
cottage for J20.000. She decided 
to call her home in town, which 
she bought in 19TO, her main 
residence 

When, on June 1 1984, she 
sold her main residence in town 
and bought another town house, 
she decided to switch her main 
residence election to her 
country cottage. 

On June 4 1984. a few days 
after she had exchanged con- 
tracts on her new town house, 
she elected — in writing — that 
with effect from June S 1982 
her country cottage was her 
main residence. Then — two 
years later — on May 30 1986 she 
ODted to change her mind 3gaiQ. 
electing that from June 1 1984 
her new town house was her 
main residence. 

When Ms Wise sold her 
country cottage in April 198S. 
her two elections saved her 
£1.800 In tax. On May 30 1986. 
when she elected to change her 
main residence from her cottage 
lo her npw Town house, retro- 
spective from, June 1 1984. she 
again took advantage of a com- 
bination of CGT exemptions. 

She. could have decided to 
further the main residence 
qualification nf her cottage by 
another two vcirs. particularly 
if ■she knew she would even- 
tually sell it. Bill she eleeted 
to cover her town house with 
the exemption as she knew that 
selling her eotfane two years 
later wnnifi in anv case qualify 
it for CGT exemption as ihnse 
two years would hn the last two 
years o f ownership. 

Out of a period of ownership 
or eight years on her country 
cottage, Annabel Wise effec- 
tively conjured up four years of 
main residence qualification. 

Tf. however, she had decided 
to retain her country cottage as 
her main residence for another 
two years beyond May 1986. she 
would have lost the CGT- exemp- 


tion on her town house. When 
she ultimately sold that home 
she would have been liable to 
. CGT. As it is. a future sale of 
lur town house remains un- 
affected by her CGT exemptions 
on her country cottage. 

If you plan to do something 
similar, bear in mind that 
liming can be important, and 
you should consult both valuers 
and tax specialists before you 
make your decision. 

Under the CGT changes in 
last week’s Budget, the value of 
your property on March 31 
1982 will be used as the basis 
for indexation and you should 
have considerable flexibility in 
setting the value nf your house 
at that date for tax purposes. 
Another Budgetary concession 
is that you do not have to own 
your home for a minimum 
period of 12 months before it 
qualifies for the indexation 
allnwarvp. 

Christine Rnhinson of Robson 
Rhndes chartered accountants 
points out that you should call 
the property which is likely to 
appreciate faster your main 
residence. This is particularly 
true if your home is in an area 
where property values are 
rising faster than thp norm. 
The new inflation adjustment 
provisions could now cover any 
future pain otj the sale of a pro- 
oerty whose prirc has risen in 
line with the norm. 

The CGT chargeable gain on 
your home is calculated by sub- 
tracting the original cost of the 
property from the proceeds of 
your salp and then subtracting 
the indexation (inflation) relief. 
The renaming amount is suh- 
jerf lo CGT at 30 Per cent. but 
only aftnj yon have used up 
your annual CGT exemption. 

You have a general capital 
gains exemption for the first 

900 nf eains made in the lax 
year 19S5-R6. A husband and 
wife Together are allowed only 
a rs.900 exemption. 

Couples who are not married 
are each entitled to £5.900 in 
v'ief if they have made no 
other capital gains in that fiscal 
year. They must own the pro- 
perty jointly. But for un- 
married couples who huy two 
homes, it makes for each 
to claim one honi- >s his or her 
“ principal private residence," 
thus gaining maximum relief. , 


Clive Wolman on avoiding the Revenue 

Budget creates new tax loopholes 


IK YOU'RE sitting, on large 
capital gains inherited from the 
1970s and feeling disappoint'd 
that the Chancellor did so little 
in last week’s Budget to reduce 
your likely tax bill when you 
sell out. don't 'despair.. ■ _• 

The Chancellor may have 
cracked down on one . form of 
tax avoidance in the market for 
Government gilt-edged securi- 
ties when he announced a series 
of measures to stop bond-wash- 
ing last month. But the Budget 
has opened up new possibilities 
for avoiding tax through the 
judicious buying and selling of 

gilts. 

One beneficial effect you 
should notice without haring to 
take anv action is the receipt 
of higher returns when you cask 
.in your with-profits or unit- 
linked life assurance policies. 
There wilt be less need for the 
life eorannny to deduct from 
your profits a r-htree to provide 
for future CGT liabilities, which 
-typically amounts to between 10 
and 15 per cent of the nominal 
gains, although a few charge 
up to 25 ppr cent. Nr-w. the 
companim should be able to cut 
their CGT charges substantially. 

If vour investment is in a 
unit-linked policy, the reduction 
in the CGT charge should be 
reflected in a higher exit and 
entry price for investors. So 
before investing or withdraw- 
ing your investment from a 
bond fund, it might be worth 
checking whether any adjust- 


ment has yet been made. . But 
most companies are expecting 
an increase of only 1-2 per 
cent. 

As far as other investments 
are concerned— in shares, unit 
trusts, gilts, a second home and 
real estate, or more esoteric 
assets such as paintings — you 
will have to devote more time 
to making the best use of post- 
Budget rules. 

. You need consider action 
only if you have a potential 
CGT problem- This will arise 
if, in the forthcoming tax year 
1985-86 (or in a later tax year), 
you want to sell off assets 
which will realise capital gains 
(after inflation adjustment) 
well in excess of your £5.900 
annual exemption from CGT. 

The first piece of tax-planning 
advice is to reconsider where 
you are saving the money with 
which you wish to take no risks. 
You may have put it in a build- 
ing society or high-interest 
bank account. National Savings 
certificates or gilts. 

Between all these savings 
media, the new CGT regime 
gives a major boost to the 
attractions of gilts bearing high 
coupons, provided you sell 
them or have them redeemed 
after less than 12 months. This 
is because you can rarely expect 
to make even a nominal capital 
gain on high-coupon gilts un- 
less there is a sharp fall in in- 
terest rates. 

Thus, if you sell your gilts 


for the same price as you paid 
for them, you will realise a 
real capital loss, after adjust- 
ment has been made for in- 
flation. This loss can be used 
to offset other real capital gains. 

The graph shows how a high- 
coupon stocks have gained in 
price and popularity since the 
Budget, as a .result of this 
change. 

The only drawback Is that you 
have to pay income tax on the 
high dividends, you receive — 
and also, when the bond-wash- 
ing provisions take full effect 
next February, on your accrued 
interest (unless the nominal 
value of .your .holdings, is less 
than £5,000). But if your in- 
come tax rate u the same as the 
CGT rate of 30 per cent, then 
part of your income tax bill is 
offset by the reduction you 
achieve in your CGT liability 
through, generating capital 
losses. In effect, you are avoid- 
ing a tax liability oil that part 
of your interest which merely 
compensates for inflation. 

If. however, your tax rate Is 
40 per cent or above, and cer- 
tainly if it is above 50 per cent, 
what you gain with your new- 
found capital losses will be too 
small to compensate for the 
extra income tax you have to 
pay on the interest. You should 
stick to National Savings 
certificates or low-coupon gilts 
on which most of your returns 
will come in the form of capital 
eains. 
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But if you decide to make use 
of high coupon gilts, make sure ; 
you sell them within a year. 
Thereafter neither the gains nor 
the losses on gilt holdings are 1 
subject to CGT. 

The other tactic, suitable only . 
for investors with large port- 
folios. is to exploit the con- 
cession that grants you a full 
month's indexation allowance 
for CGT even if you have held 
the asset for just a few hours 
over one night, provided that » 
night comes at the end of the 
month. The manouevre is worth * 
pursuing only at the end of a 
month in which you have seen 
prices marked up sharply. 

For example, suppose that 
next month, due to the rise in 
mortgage rates, the Retail 
Price Index goes up by IB per 
cent. On the afternoon of April 
30. you buy £30,000 of gilts and 
sell them back the next morn- ' 
ing, May l. You will then be 
granted an indexation allowance t 
of 1.5 per cent on your hold- 
ings, thus creating a real capital 
loss for CGT purposes of £450. 


Stamp duties join the twentieth century 


George Graham explains 
the Chancellor’s 
simplified procedures 

MANY or the stamp duties 
abolished in last week's Budget 
will scarcely be missed — flop 
here and 25p there, more of a 
nuisance than a lax burden. 

The stamp duty on gifts was 
charged not as a fixed fee but 
at a rate of 1 per cent of the 
value of whatever was given. 
So the tax saving from the 
abolition of the duty will be 
noticeable on large gifts. 

Some forms . of stamp duty 
dale back to 1694 and they have 
been showing their age. Tech- 
nically. they are charged on 
document^, not on the trans- 
action ifsclf. so an oral contract 
was never liable to stamp duty. 

In practice, you might have 
had to pay the duty if you gave 
away property where your right 
or ownership- was proved by a 
document— a^house . or shares. 



for instance, but not cash or a 
painting. 

One of the most frequent 
occasions for stamp duty to arise 
was on transfers of properly 
between husband and wife. 
These transfers are frequently 
made for the purpose of avoid- 
ing Capital Transfer Tax. 

But if a husband passed 
£100.000 worth of shares to his 
wife, or vice versa, stamp duty 
of- £1,000 would have had to be 
paid.. A small cost in compari- 


son to the potential CTT savings 
but one that no longer has to be 
met thanks to the Chancellor's 
decision to eliminate many 
stamp duties. 

Similar savings will be made 
on deeds of family arrangement, 
which vary the provisions of a 
will by redistributing the pro- 
perty among its beneficiaries. 
These deeds were generally 
liable to 1 per cent stamp duty, 
either as gifts or as sales. They 
will now need only a 5Qp stamp. 


The same will apply to trans- 
fers of property on the break-up 
of a marriage. These, were 
sometimes liable to 1 per cent 
stamp duty as sales, but will 
bear only a 50p duty. 

You will hardly save a for- 
tune because of these changes, 
but the gains in speed and con- 
venience may in some cases be 
considerable. Housebuyers. in 
particular, stand to benefit from 
the Chancellor’s moves. 

If you are buying a house for 
under £30.000 (so no stamp duty 
is payable), conveyancing docu- 
ments will no longer have to 
pass through the Stamp Office. 
Instead, they can go straight to 
the Land Registry. 

This change, likely to be put 
into effect next January, will 
bring England and ‘Wales into 
line with Scotland, which 
already has this simplified pro- 
cedure. But the Northern 
Ireland procedures will not 
change. 
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U nit Trusts are booming -123 new unit trusts launched in 1984 - 20 new 
management groups formed. 

By the end of the year the total number of unit trusts had passed 700 for 
the first time. 

Private investors, institutions and companies are all realising the 
attractions of this form of professionally managed investment. Now you 
can keep track of them all. 

The UnifTrust Year Book 1985, published by Financial Times 
Business Information'with the co-operation of the UnitTrust 
Association is available now. 

BUY THE YEAR 
BOOK-6ETONEYEAROF 

"UM TRUST MANAGEMENT 

FREE 

1UNIT 
TRUST 
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The UnitTrust Year Book gives a foil 
analysis of 748 authorised unit trusts in 
336 dearly-presented pages of essential 
information, induding updates as recent as February 1985. ■ 

You’ll find information on each trust value; the trustees the 
trust’s history; minimum investment 
charges; a list of principal holdings; and a 
10-year record of distributions and offer 
price highs and lows. Each frusfis 
categorised by its investment objectives 
and its management philosophy. 

The Year Book also contains several 

unique ranking tables. 

• Performance tables - rankings by . 
percentage capital growth over a 
series of years. 

• Trusts in order of size - induding 
details for the last four years. 


SV'A -K-A C-E MEN T 



You receive 12 issues of Unit Trust Mana g ement * starling with the June issue, 
when you buy the Unit Trust Year Book before 31st May 19 8 5. 

This new monthly is the first-ever magazine wholly devoted to unit trusts. It will 
be the single key source of detailed coverage oF all the news and personalities ... 

• Sy stematic u p dates on new trusts • Data surve ys on recent performance 

• Anal ysis of leading trusts in depth • Features on prominent figures in the industry 

• Quarterl y survey - unffiholders and advisers’ views of individual trusts and groups 
• Tables on performance, short- and long-term. 


, . , r Please send nw eopy/ies of the UNIT TRUST YEA* BOOK 1985, price £19 JO (U£) or 

Trust yields -income trusts ranked by - £2uoruss3o.oo(ovw»a S ). 

yieldshowing changes iri net \ .Please entermeat the sameHmeibr a years «bsaipt»6nto1h* new nwntWy magazine Un&'Rwit 



distribution. 

• Monthly sales and total funds. 

• Management groups in order of size 
and by performance, 

And there are expert grtidgs written 
both for individuals and organisations. 

What is a unit trust? How do you 
invest in, or choose, a unit ttust? What do 
you look for in a manager s report . 
Taxation, and the uses of share exchange 
schemes. Regular savings plans and 

insuranceJinhng. Plus much more. 

The Unit Trosf Year Boo^which is 
published on.29th March 1985, can be 
ordered by completing and reluming the 

form opposite 


MonQflftWttM. FREE. 

O I endow cheque vduc C/USS 


_ mode poyoble Jo FT Bwumh InfwmoJion lid. 


□ Diners Card 
Expiry dala_ 


Daft_ 


□ { with to pay by credit eard. Please debit my account 

□ Bardaycard □ Access □ A»*acan Express 

Cord Number. — - 

$ignatur*__„ 

□ I wish to order 5 copies or more. Please tend me (toah of bulk order discounts. 
PLEASE USE BLOCK CAPITALS 

MrtMn/Miss iiw ■■■■"—■ i 

Trtk>__ ' 


Organisation, 
Address 


PostCode. 


Telephone. 


Nature of BmiMM... , - - ... - 

Please allow 28 days for delivery. Refunds ore given on books returned in perfect condifofl within 
7 days of receipt, Pieos* noJe poyjoon* sxcompany order. Prices include postqge and packing. 

Please return to: The Marketing Dept, FT Business Information Ltd.. Greystois Race, Fetter Lone, 
London, ECiAIND (mailorder address only). 


FT Business Information Ltd.. Graystoka Hone, Feller Lane. London K4A 1ND 

Regntered office; Braden House, 10 CmseeSitMt, London EC4P 48? Rneistaotl Number. ?808?6 


MERCURY AMERICAN INCMfflBUND 

Put your assets to work earning income in the strongest^^fi®S&nft^ world. 

There has seldom been a better time to invest in the United States with the objective of 
earning income. 

First, company managements in a wide range of industries have liberalised their dividend 
policies, so that attractive income returns are much more generally available today than they we 
a few years ago. 

Secondly there are many well-run and soundly-based companies which we believe are currently 
undervalued by the market and offer good yields. 

Fbr the investor who wishes to diversify his income-pmduring assets away from the United Kingdom . 
market, therefore, there is a strong case for looking at the U.S. 

- -, x . Until recently however; unit trusts paid such a high rate of tax on 

overseas income that very little income was leh for unitholders. 

Now (hat the levels of tax on overseas income have 
‘ fallen and are set to foil further; the way is open for you 
to put your income-producing assets to work in the 
world’s most powerful economy /" .'*• 

The Mercury American 1 ncome ' 

rund has been designed lo help you ! 
do exactly that. 

tive is lo produce a good yield to the 

* 0< Su&', K- » in vestor, pri nci pally from investm ent i n the 

. -tv- : V. »•:' L shares of quoted US. ( and, where appropriate, 

Canadian ) companies, although the Fund may 
also hold convertibles and fixed-interest stocks. 

The Managers will be prepared to protect the Fund 
against the risk of a fell in the value of the US. dollar against sterling 
and expect to engage in such 'hedging' transactions for approximately 
50% oT the Fund initially 

The initial target gross yield is 5Vs%, compared with present average yields of 
about 41 <% in both the US. and the UK. The Managers consider this a realistic 
expectation. The Managers will be concentrating on a comparatively small number of holdings 
in high-yielding shares; and since these are currently undervalued ty the market, there is 
substantial scope for capital growth as well as income. 

The price of the units, and the income from them, can go down as well as up. 

THE MANAGERS 

Mercury Fund Managers is part of VArburg Investment Management, one of the United 
Kingdom's largest and most consistently successful investment teams, which is responsible for 
the management of over ^8,000 million in the UK. and overseas. 

HOW TO INVEST 

Consult your professional adviser or simply complete the coupon below 


THE FUND 


AH 


■ V- 



J Mercury 

^ Mercury Fund Managers Limited 
-part of Warburg Investment Management Limited 

03 Km« WffliiDi SmtH. London EC4RMS. 


GENERAL. INFORMATION 

Hwimohnuni innkl awatmeni in Manny American Income Fund !»XtjODO.SnbwqiKnt 
imeaiTKim may be nude in unounn ofu loot £100. 

Uaiu Buy be pufdnrd oraald faoefcji trier sad bid prices okulalcd ifa3j{ foUawinj the 
dOK of lkcimwl offer ai50p per uutoa8(feMmfi,19S5. Erica wS be puhlUieddHty’ hi Lhe 
Fnundal Times and da IXdy Ickpapli bui witbom tapoubility lot aqr anoc ia pubficstiaa 

C<mtr»iv»wwfn oormgBy br Lwai within two d*)s of receipt of ^ppficatinni. Unit! an, 
be rcilboJ at iny unit utd peymcsl oorculiy be nude within Kvca ckyi itcdpt of d>c 

oTS% ii indbded in the c£fcr poi* of ooiu.The 
annual mua««imehaipirl%lpln\Kr)af the wine of (be Fund, wheb ncbaisediiutaljy 
am ing innmic and aubta intoaccuont vhrn ntcnUlinc the pricanf unite. On 
moaJv.' notice, !hf Mamcrti would be permitted lo incrasc liiia durpe lo i rnaiiiman of 1 ^*6 
' fpJn» WTJt TheMaaascn are oho esiiM »« ipundafaiSuiBiiAiiidiidail m tbefefclMd 
ofler pnen ofup la » or I^Sp , m Iwl 

Audited annual mounts viD be arnlto nntihbktera and ■ report outfit pragma of d*t 
Fond. Uflcihcr with a lkt of ament bokfinj*; win be rent to anKhaldoxwiiee a yeae 

Inmne, nel offaur me lax, «D be efidributed » boMen eTdiatribotva unite aa 
2(Xh M«y tod 2<Xh Nt-rcmba; nuninrorim; od 20th November L985. TheMamgnaba 
utirracmmulaiicn tmiis 

Ymkfc ji ihr o*r pnoc of (fctmbutkm tniti oo 27di UiichJ.%5 of ti&fp, tbc catimaicci 
etoKnl yield in*&£2% per aenum. . 

ComnumoA it paid to qualified udcmcdiMRi and ntcc be Dabble U mpest. 

The Muugen ta Manny Food Manama Limhei • ulnkfiiiy aHterbwE Inwnment 
M,iiusrmeni LJmkd rod a member of the UnllTnirt Awocauon. TV Tnntct it It 

Qjtm Bank pltThe Fund »a UK. atthoaKd unit tawnd aVofa^aoee'iiivcatnicai 
undo the Tnofce (nvcrtmcqt* Ad, 1961, 

Tnai DcaL The Manasmaod Thateean: pennnttd under the tma* of the Tin* Deed u 
wrut or pure! iwc Traded Cafl Opium or puidiaK'IadBd Pot Optica* betefftf the Fund. 


r 


’Ey Fund Manafttrt T . i mi Irri . 33 Kina Wiliam Street, London EC4R9A8. 1 

Telephone 01-280 2860. (Redttered Office; repttcced in England, No. 1102517} j 


[minimum imbnl 

iovati&e&lfUXX)) 


I/qfc mnih lopufduoM&diftutkM/ 
aceunrabtim* umi in Mercury 
American income Food id the vafor of 
■t lhe ofler price rului£ on receipi of mjfourappHcarioii. 

A cheque rasile paytbR to Mercury fund Managos 1 .imbe d is endofled. ■ 

J om/Ufe arc owr 18 yean of aoe. 

[~~] ptcase ikk this beet fcr lurtbcr detai iboui Mennny American Income Fuai 

I~1 Pteaae del thia bm fer mJbrmniion about tbc other Mocury fuDds. 

■Hta* ddcfeoi ip|wtjpdair-Mliei»nc iburibuboii nniuwifi bcaSoatot 

Surname ^ Mr/M rt/MiafTnlc ) 

foreMiucs infiiil 


iMncKCAPnALSKMan 


i I 


Addrexx- 


. Hat Code. 


(hyiaean “d wensqsmulenec^ will be test u> Um addrew^ wdea you qnafyottemnae.) 


Signatutt. 


-Date. 


IPmiculxn md npnurndal of ur ■« ippbciodB^ilkiiidbeaiiadiedO 
TbiioflErisBOlopaiiorcudoiuattbcPiTufcfca) IrctuKt- . 









Knight Frank&Rutley PROPERTY 


Hungerford 0488 82726 

ft>A High Street, Hungerfard. Berkshire R017 ODN 


RIVER TEST 

Ramsey 3 miles Winchester 11 miles 

OVER 1J MILES OF TOP-CLASS CHALK STREAM 
FISHING ON THE MAIN RIVER AND CARRIER 

Fully stocked and managed 
Rods or complete days available on aday-a-week basis 
With guests 

TO LET 
for 


19S5 Season: 1st May-13th October 


(63/05255) 


ST. JOHN'S WOOD, 

LONDON. NWS 


ACT NOW 


An important cleared residential site of 
approximately 0.42 acres in prime location. 

Outline planning permission exists for the 
construction of 10 luxury fiats. 

Offers invited for Freehold interest 
Joint Sole Agents 


ilia Knight Frank 

Anscombe&Ringkind ttt&Rutky 


fSCI jc*r r. .MXffl HGH STftx.L 
lOMCM MW» ’H'C. IMHAHO. 
7£t: 01-732 7101 
W WJMfl 


'Hi'.0«tS5reHT 
IONDCW SMS <*». (WHAM*. 
TO: 01-730 8771 
ffiiEX 


Struit&ParRerJr 


/JHQ 7*J QO }J r® Sha»2t Befhfiley Stsunn» 
UrDbV 14.04 London v.“i- tctA»rtiar»uii«rj:i 


HAMPSHIRE COAST — THE SOLENT 

Lymmtjton 4 miles. Southampton IB miles /Waterloo) 1 hi. 10 min. 
A magnificently situated and well modernised country house 
encompassing its own private foreshore and occupying one of 
the most outstanding positions in Southern England 
33 It Drawing Room. 3 turthcr Reception Rooms. Master suite. 

? tjii'jst suites. 4 further Bctfroams end Bathroom 
Kitchen/BrenkUsi Room. Domasnc Offices Billiard Room. 

Attractive Ganiria block incorporation a Swimming Pool Camples. 

Sp actons well stocked garden and grounds leading down to and 
hvlnriiw The Solon* 

ABOUT 52 ACRES 

Auction on « 5th May 1S85 (unless previously sold) 

Joint Auctioneers: 


Jerlaon & Jettison 
Ih-i House on The Quay 
Lymington 
<•15301 73025 


Strut: & Parker 
41 MiSlord Street 
S-tlishiirv 
(0722 | 26741 


country 

estate 

BY JUNE FIELD 

WE ARE fortunate that so 
many of our smaller country 
houses and .period town dwel- 
lings have remained habitable 
over the centuries. Imagina- 
tive ■ modernisation and im- 
provement confirm ■ Henry 
James* observation that of all 
the great things that the English 
have invented, “the most per- 
fect.- the most characteristic 
. . .is the well-appointed, well- 
adraimstered, well-filled country 
house.” 

Eddington House in Berk- 
shire, Georgian with Victorian 
additions, is a sizeable but u D> 
pretentious home which has 
grown gracefully over the years. 

Air Marshall Viscount Port3l 
oF Hungerford (1983-1971) lived 
there until he was 26. his father 
buying it for £7,000 in 1982. 

‘■Comfortable and commo- 
dious. hut far from being 
; luxurious.” was how the bio- 
grapher, Denis Richards, re- 
ferred to the place in Portal 
of Hungerford. observing that 
the box-room with its mobile tin 
baths was converted to a 
proper bathroom only in 1905. 

Now. the seven-bedroom, two- 
1 starev house has a swimming 
pol and four bathrooms. The 
present occupier. Lady Fermoy, 

1 told me that when the family 
bought it about 16 years ago 
they brightened up the dark oak 
panelling in the bail and stair- 
case by having it drag-painted 
apricot over white, and bleach- 
ing the heavy doors down to the 
natural wood. In the gracious 
main sitting-room, the pine- 
panelled walls enclose a 
“secret” door to the study. 

'After tea and cucumber sand- 
wiches around a blazing log 
fire, we made for the fields to 
inspect the three Peruvian 
llamas (from the Wildlife Trust) 
and the Eddington Bindery; 
this is Lavinia Kerrooy’s own 
persona] project, where she 
binds everything from her own 
specially designed game-record 
bo.ks to a Kelmscott Chaucer. 

With the death of Lord Fer- 
moy lust summer, the 919-acre 
estate with its farmhouse and 
cottages, acclaimed as a model 
of good mnsgement combining 
agricultural requirements with 
the need for conservation, is 
heing marketed next month by 
Hampton and Sons for in excess 
of £3m. Parmer Paul Hutch- 
ings calls ii “a very desirable 
property in a particularly 


London Properties 



Four exclusive riverside penthouses 
close to Tower Bridge 
with extensive roof gardens. 
From £275, 000 





iSPMcsr* 


Banatt 


Barratt East London Limited. 

Warton House, ISO High Street, Stratford, 
London E152NE Phona:01-5553242 


GunWhart 

Contact: Sates Director G.E. Martin 
or Ruth Cochrane *m 1)1-265.1282 
Gun VVhaif - Wapping High Street - London El 


Thisvkwcouidbemtrs 
l+2bedriversi^fkts 
jbr sflkrhnn£6?50O. 



- it 4 > 






Vtewfto weekend. 






32el:i 


Designed to blend with its 
riverside, dockland environment 
LuraJda Wharf is a south faciitg 
site built around a courtyard 
garden with river terrace. 

~ Every Qat has river views • 
across to Greenwich and Wren's 
Naval College - all accessible in 
lQ-ndnutes walk via-theThames 
fbottunneL 

3>te apartments are built to a 
"higff specification and include a 
garage as well as fuH.rerpetin& 
cenoral heating and appliances. 

Although onfy minutes from 
the City and West En&'apd in 


the heart ofLortdon's exciting 
dockland redevelopment, 
Luralda VVhaif offers a tranquil 
atmosphere. 

• Come and vieoryotre own river 
view. Part exchange fad hues can 
bearcangedon certain properties. 

LaraldA Wharf, 

Saunderr Ness Road, Isle of 
Dogs, London £14' 

Contact: Helen Rowlands on 
01-515 3640 (or BorrattEast 
London Ltd. on 01 -519 2337, 

24 hr. answering service) • ' 



ie Luralda Wharf Project 


OLD PARK AVENUE 
CLAPHAM COMMON 
£340,000 

Outstanding Victorian tomltj 
house in ounrt irc« I'J« 
crescent ; flir NIoMIngafe Una 
close to tube 

Superbly renovated retaining a 
weiith of original feature*. 
Splendid 3B loot drawing •W" 
trial ng n» terrace end <«- 

ina garden, separate di"»"B 
mom, tarn® well designed kit- 
chen, cloakroom. «K>r. 5 ®m- 
roomi. 2 batnrBWiu *ont n* 1 
witci. Sole AB&nts. 

— 228 7474— 

140 H0RTHCOTE ROAD- SW II 


VICT ORIA/WESTMINS TER 

PONSONBY PLACE SWl 

A charming 4/5 bedroom. Muso in 
quiet location with in Division E»t 
aiea 99 yrs. .000,000 ■ 

BUCKINGHAM COURT, SW1 

Immaculate 1 bedroom Bat in veil 
maintained mansion buMdina. Rotop- 
lion 18 It t IS II. £89.950. 77 yt®. 
flat fists available 

. . COWARD ft CO 

01-834 1957 . 


AMERICAN KXtCUTIVtS mV. IU?UW 

RSuw**"?" Te “ 



ga rdening 

The ' under vali 


f‘ y ^ 




BY ARTHUR HEUYER 

SOME 20- YEARS ago, 1 planted 
half a dozen tubers of the ivy 
leaved cyclamen to a s-emi- • 
shady pact of my garden. This 
is a perfectly hardy plant that 
grows wild in Italy and tne. 
tubers established themselves 
without difficulty, though they 
made, no -great progress for a 
few years. Then, the rate °f 
increase began to accelerate ana . 
these last few. years has been 
so great that I have^completely • 


Eddington House in the 919-acre residential, agricul- memse began to accelerate and . 
tural and sporting estate in Berkshire, for sale next these last few. years has been 
month for more than £3m through Paul Hutchings, so great thai L I 
Hampton & Sons, g Arlington Street, London, SW1 - SBfflSS 

(01-499 8—) . - - covjer over. a considerable area. 

pleasing location." .. air of quality which every yisi- ; The spread has been almost 

A buyer will have distin- tor must feci.’' (Mrs Fitzhcr- entirely by self-so^m seed. 


So - there are ^ ar ^ tubers 
heavy losses if ihev are 
are obtained: e' e f sec d 'tra>‘s 
first pluxnped-uP or Je3f 

filled .with moist P® at b ^t wpv 
mould, which is the 

to handle the ^«i^iMed «n d 
buyers are disaPP«wed 
many do not- make a si. u- 

attempt ' ... . 

The onlv satisfactory w.vs to 

a vear O’* so ™r ao« cr- 
o?#v obtainiDg-gtowinS t “ be . vJ 
preferably in small pots, which 


where Henry VIU courted Jane Bonaparte, later to become certain. From time to time I 
Seymour — now owned by Sir Napoleon III of France, at num- have moved seedlings to prevent • 
Seton Wills — . and Lord ber 55). them becoming grossly over- 

Howard de Walden’s Avineton • crowded but, in the main, it has 

Manor, Hungerford. . Th ? development compw «s been a natural spread to which 

Land in this attractive Berk- L ?“ 8 ® °i 1 have played little ^ . 

shirc/Wiltshire plain is pri- The leaves ^ P 1 ^ 

marily agricultural or parkland. £>' which has heed known botanic- 

with tittle or no development Dav V* oU>' both as Cyclamen hederi- 

potential at present. But less sensitive rehabilitation, Hotton toUum and a neapotitaaum, 
than an hour’s drive away in stair rails have been replaced ^ variously shaped and 
the county of Avon, towards by . * h °f e m nfi coloured, always in several 

Bath, the situation changes. originals *“<* . shades of green but marbled 

Building land fetches good S(f t o provide more light, wilh g, sha^taS S8£ 

prices and. with the abolition ce ji ing roses and cornices re JJJJSn brea^ and ctemree ' 
of Development Land Tax in the created faithfuUy by Keilh ^.obi^ndaSres 
Budget. more JS expected to be: Moyle. ThS 


John Covtiey^of Crisp U Cowled one Iav ‘shlJ’ j numerous carried well above 

Bath reoorts a record fSffe pipped kitchens, a porthole ^ i eav e. on slender stems and 
for a threScre s e betS window has been fitted in the ■ pink w vriiite. They 

the Won and Kennet cinal inner waU t0 takc adv ? ntaeP °, f ! come iu the autumn with the 
near Bath which sold recontfv the view across the park f oliage , which' ^then keeps going 
at £550.000, virtually £191,500 an through the mam ^ndows The i ate spring, when it dies - 

acre There is permission for ambiance of countr>-house down and does fl p t reappear 
fen detached houses on acre. ha .!. comt>w ? d ***** until September: I grow it with 

plus a school. tively with the convenience >of | Aram itaHcum, an Italian 

_ . , . a city apartment. So. i. >ou j (jn^koo pint, also with marbled 

Crisp Cowley is part of a are trading dorni from a large ) sta y ati winter and 

recently formed consortium of house, there is plenty of room , Hijappeaf m summer; and this, 
independent estate agents, the f 0 r your big furniture, j Softer a fairly slow start, is 

Brl,“r«Bd P Wc^ And for w h3 . is a ““?* SS7 s ^ P ”|*j^^ dl * l0US,y ^ 

— onW " SST^R that plants 

aVer populatl0n ot W6U out to provide a courtyard i so useful, beautiful and easy to 

■ which, with plants and orna- < grow would be in every garden 

Cowley, the chairman claims ment5i h as a true Mediterranean • but that is by no means so. The 
that within 24 hours of a favour. It has already been i arum has probably -remained 
property being listed with an gapped U p a t £140,000 or so by i scarce because it does not .'fit to 
Avon agent it will be on the an 4 \ mer jcan. who is shipping ; with the normal pattern of 
books of all the offices, which j,< s main furniture from ■ nursery sales; but I think the 
have some 15.000 applicants Arizona and has asked Long’s i reason for the neglect of 
registered overall. Group sales interior decorator. Julie Kent. Cyclamen hederifotium and 

for the first year, excluding t0 fipj- fiim a large refectory • other good hardv kinds such as 

nr W inn^'J!,t!h tabIe t0 50 in lh * vast haK * ’ C coum and C. repandum. both 

?Lw?^' 00 ^* wort ” aroun ° f3o0- and bookcases for a gallery-, of which I* grow — though hot 

£400m. study. ouite so successful as CL 

Together with Cluttons’ Bath The apartments, complete I hederifoliuin— is rqther differ- 
office, Crisp Cowley is selling y^th marble fireplaces, chand- . e »t. 

the impressive conversion into lierSi stereo speaker-wiring. • Many nurserymen try to treat 
spacious apartments of 19 and car p clfi and 50 on _ are top 0 { hardy cyclamens as tubers, sell- 
P^atPulteney Street, over- lhc markel at fr0ID around . to? them dry in August or 

looking Henrietta Park, Bath. £93,000 to £175,0C0-plus for September, but they do not 

The two handsome Georgian grand maisonettes that are as t take kindly to this. Though the 
houses in this 3.100 foot-ions, large as town houses. They tubers eventually get vepr big 
100 foot' wide street, built in have roof-terraces, but be : and though, whatever their size, 
1788-92, still reflect the obspr- warned: you need to be reason- they becone. completely* dor- 
vation made then, thal there ably active to cope with the mant in summer, they do not 
is a “sort of importance and multitude of stairs. . like to be dried out completely. 




pnds down on . op 

When U.e ,^ d : ei ^oiiW * 
sent ifJtSi *»*♦ 

han-esle^ J " v n en. Ihey 

them ih.atsanw 

'^l 1 ? ' se.'d obtained from 

gc nBin a w& mixture « 
A 50U * aii.oeat seed 

better then f ‘^ belter 

sr«s Jtre-S U 

a n.ombs =nd ^ =d ^ hr 

fair .= n ’"«bt ol t °= reison _ 

•st.-S 

^rfisTr-M 

seedlings ■ shonul « 

season and the rest will folio * 
the next year. After i hat.: the 
plants are likely tu hve, w. 
out need for transplanting, l'-- 
40 years or more. 


probably means going to a rock 
plant nursery for them though 
there are cyclamen specialists. 
Several seed firms offer seed 
of hardy kinds and- there is a 
.Cyclamen Society, with head- 
quarters . at Tile Barn House. 
.Standee Green, Kent, which dis- 
tributes seed saved by -its mem- 
bers. 

■ A tew weeks ago I received 
a letter from' Mr .Ronald Dun- 
ning, a member of this society, 
asking me to discourage readers 
from collecting cylamen tobers 
in the wild because of the un- 
likelihood that .they would 
survive arid . the^ danger . of 
.depleting wild colonies. He told 
me. that, large 'numbisriLv^ 
tubers have been dug up in the 
past to Turkey for exporfrrto 
' Britain, but' that the Turkish 
Government now has banned, 
the export of five .species .-to- 
eluding Cyclamen repandnm. 
The EEC also, has moved to 
restrict the sale of C. graecum, 
iberlcum. creticum and^baleari- 
cum.. collected to tile, jrild. 

1 am delighted to bear this/ 

Mr Dunning also makes some 
useful observations about the 
cultivation of hardy cyclamen 
- from seed. Ripening occurs to 
earl}* summer and; as this time 
approaches, the sterna o* most 
species coil up like' watdi 
springs; so drawing .the seed. 1 
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g^f Vreadour 

. Garden Tractor Guide 

Th»cwtn»#hensivB5uibflSfts 
out cteaiV Mw (MtuTM » conwJar 
bRjRMbw'Wfl- '' 
e. BhtaWsbtsjgestrangcwiIhand 
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Hill Street, Mayfair 
£550^000 

A newly modernised luxury 
period property comprising A 
reception rooms, fully fitted kit- 
chen-, S bedrooms, 5 bathrooms, 
fully carpeted. 

LEASE UNTIL 2050 


Adjacent Mews Cottage 
£ 195,000 

(deal London pied-a-terre also 
completely modernised and reno- 
vated. 2 reception rooms, kit- 
chen, cloakroom, 2 bedrooms, 
barhroom, fully carpeted. 

LEASE UNTIL 2050 

Modern Mayfair Rats with 
Garaging from £315,000 
ONLY 4 Rats remaining. 3 and 4 
bedrooms, all with underground 
private parking facilities. Excel- 
lent location in the heart of 
Mayfair. 24-hour security officer. 
125 year leases. 

Superb large Knightsbridge Rat 
£475,000 

Ideal company flat with amole 
space for entertaining, excellent 
order, completely renovated 
within the last few months. 
Double reception room, 5 bed- 
rooms. 3 bathrooms. 2 shower 
rooms. Full porterage. Location 
100 yards of Harrads. 

LEASE UNTIL 2052 

Close to Regent Street, W! 
£57.000 

Within a small luxury block of 
new flats, a charming bright 
second-floor flat in brand-new 
condition. Reception room, 
double bedroom, fully fitted kit- 
chen and bathroom, lift etc. 
99-YEAR LEASE. Ideal London 
pied-a-terre. Garaging facilities 
can be arranged. 

Adjacent Befgrave Square, SW1 

£700,000 

An imposing and immaculately 
presented London residence, 
quietly situated in the heart uf 
. Belgravia, within- walking dis- 
tance of the extensive shopping 
. facilities of Knightsbridge. 4lft 
drawing room, dining room, kh- 
chen /breakfast room, 6/7 bed- 
rooms. 4 bathrooms, cloakroom, 
PLU5 STAFF FLAT, 2 large 
rooms, bathroom^ kitchen/ 
utility room. 

50-YEaR LEASE APPROX. 


Overlooking Queensgate 
Gardens, SW7 £235,000 
Enjoying attractive views over 
south-west London, a spacious 
fifth-floor flat in good decorative 
order. 2 reception rooms, 4 bed- 
rooms. 2 bathrooms ( I en suite), 
kitchen/breakfast room. Lift- 
Adjacent to private gardens. 

120- YEAR LEASE 

Adjacent Hyde Park, SW7 
£270,000 

Situated in an excellent location 
directly adjoining Hyde Park and 
the Albert Hall, a well-decor at 2 d 
first-floor flat fully modernised 
throughout. AH services provided 
including full porterage, lifts, 
constant hot water and central 
heating. Drawing room, dining 
hall, luxury kitchen, cloakroom, 
2 bathrooms, 3 bedrooms. Fitted 
carpets included. 

1 1 5- YEAR LEASE 

Chelsea borders. SW10 
£135,000 

Overlooking delightful com- 
munal gardens, a quiet and 
extremely spacious first-floor flat 
within a well-managed purpose- 
built block. Caretaker, lifts, etc. 
Large double reception with 
attractive open fire, 3 bedrooms, 
2 bathrooms, 2 w.c.'s, large 
kicchen/breafcfasc room. 
52-YEAR LEASE find carpets 
and kitchen equipment) 

Maida Vale. V/9 £87,500 ~~~~ 

Still unsold after 2 weeks, one 
of the most attractive flats cur- 
rently on our books. Superb 
order throughout. Luxury fittings 
in bath kitchen and bathrooms. 
Highly recommended. Douole 
reception room. 2 bedrooms, 2 
bathrooms. Communal gardens, 
caretaker. Ideal London: home 
within walking distance .of a!) 
amenities inch tube station. 
125-TEAR LEASE 

St. James’s Square, SWl 
OFFERS AR* INVITED in 
excess of £200,000 for an 8th 
and 9ch floor duplex with 
balcony enjoym; panoramic 


views over the Square, garden* 
and London. "L” shaped recep- 
tion room. 2 bedrooms. 2 bath- 
rooms, cloakroom, utility . toom: 
AH services provided including 
porterage, life, etc 

7D-YEAR L€ASE 

Directly overlooking the 
Thames, SWB £79,950 . . 

Well appointed and unusually 
spacious 1st floor flat in luxury, 
modern block. Terrace with 
views, .double bedroom, large 
reception room, kitchen, bath-, 
room. Underground . parking 
suace available by separate nego- 
tiation. Porterage, lift, CH, 
CHW. 

LEASE 122 YEARS 
MUST BE. SEEN 

Close Curt on Street, 

Mayfair, W1 £145,000 
A particularly bright 6ch floor 
flat which has just undergone 
extensive . modernisation and rt«. , 
decoration. 24 hr porterage, 
life, etc. Double aspect recap- 
tion room, kitchen! 2 bedrooms; 

2 bathrooms. -Carpets and 
curtains. 994-YEAR LEASE 

Hill Street, Mayfair, Wl . 
£295,000 

Close td Berkeley Square in the 
heart of Mayfair, a . ' wall 
modernised ground floor flat In 
excellent - order throughout. 
Double reception room. 3. bed- 
rooms. 2 bathrooms, kitchen/ 
breakfast room. All services 
provided. 

77-YEAR LEASE 
HIGHLY RECOMMENDED 

Urgently required, W1, SWl, 
SW3. W2 Areas 
Due zo rhe current "buoyancy of 
the residential property ‘ market - 
in Central London, numerous 
Fiats and Houses have ■ recently.' 
been sold. We urgently require - 
for clients and. applicants further 
properties to meet the extra.- 
.ordinary demand.- Usual' fees 
.required in the case of appli- 
cants. 



DEBENHAM 
TEWSON & 
CH1NNQCKS 

'iCfjarfe’red'Surveyors- ; 

.’Rssfi.i'sotjul \ ” . . 

r^a, SreoV Street Londcri W1Y iy£ 

01-4081161 




HOBART SLATER PARTNERSHIP'’ 

one minute » vent from -Hyde n«*. nowra 

Bvrd Street iod Grasse nor- SScPimSle i isES 3, ’A™?' 1 1,1 10 n 

Son* re,, wltt lira*' btiidlor --*«»•; Fh^rs«®i5‘ .*'5 bwooms 

' ts. ?, '** r • tt , . e &' -A®lSSt mJnT a 

S hefts, large Inch, fclt. ttrxns aiil .* te* - «lhr/lfflli{y jret 

nuttto-^tfns. prettv . .omi .terrace. “-SffiUJW 

U *« « 1W Priee E1SS.000 - 4 2 P« 


; - CONSQ^Ti ' _ 


BELGRAVIA 


KENSINGTON 


Eaton Squaw Spacious 3rd floor Bttrkjton Gdns: ( 

flat, 2 Beams. Bathrm, C-lkmi, Racp DW Beds, j Balh. 

22 It 3 in x 18 ft 0 in.. Ku/BVIsi. Lux Kh. Ind GCN. 

Balcony. Access, to gardens, tennis. and decorated. 1 

etc. W yrs. C205.000 cell. ccff. 

Eaton M#w» South: Lovely house in Lavsrton Mews: ! 

S tivate mews. 3 Beds. Bath, Shower house with grn. 3 

m. Rtcp 27 ft 3 in x 23 ft 6 in. Ctknn. Recp 2fi 
Clhrm. Kitchen Garage. Roof 7 er« Freahoid ( 200 . 000 . 

race and Balcony. Eacellont order. Properties requirt 

SO yra, £297.000. Knighlsbridgo. K e r 

DOUGLAS LYONS & LYONS 
33. Kinnerten Street, London, SW1X BED 
01-235 7933 


Barksron Gdns: Ground Hr flat, ■ 3 
DbJ Beds. 2 Bath. Bocp, Dng Hall, 
Lux Kit, Ind GCH. Just modernised 
and decorated. 11b yrs. £137,000 
ccff. 

Lamrlon Mews: Spec mod. Mows 


houao With grn. 3 DW B«l6. Bath, 
Ctirnn. Recp Jfi (L x 19 It. Kit. 
Freehold 000.000. 

Properties required in. ficlgravia, 
Knightsbridgo, Kensington, Chelsea. 


WOODLAND FOR SALE 

- 650 Acre* et Parietgh Wiitop - 
'-Near^xsingetakV " 

Hlfth jVtofcf '.Cwi . CorHIar Phnttationa 
in 7 Lot*. From 12 to 247 acres 
PrtcBx between £18,000 and- Cl 75.000 

JOHN. CLEGG ft CO. 

: 7be jury. Church Street . 

. Cheaham, Buck* 
jT*l! (0*94) 784711 


U.de6«r,tre5idd<, ; / • . . ■ . 

• : l r ILo..v C ic r .KePd n opo^om on oc 0 of 



CENTRAL WARWICKSHIRE Exrcllcnt 
trccha W r4n». 106 eerts, Sooerh quality 
new home, 'noaorn butUHnoa. New 
itabia h«q ek and menasw. IntercaUng 
. oaalure i»nd. Ocltohth'l cenaenlcirt 
location. A«t*o« 72 April. Charles R 
PDiliioa. 4fl Hiah Street. Henley-ln* 
Arden. Teu 10S642J 463* Iw broenure. I 


S. WON COASt. luxury bungalow with 
is acres jn*i panoramic mows ct coast 
and country near TmwIcMOftC. 2-T 
recce. 3 4 6Mk. doable elaced,' ■ivrl.l 
eh. surest wurkwop. mobile horn*, 
a IB active pasture £138.000. Ch» B> h* ,, ‘ 
lame brothers and MKhclinerc, Z2 
Sautlurahay East. Exetw (0394) 


5 Stiles Bourcon on ch« Wa«r . 
203 Acre Arable/Stock Farm 

■ Level land,. Good $ twdrpomed 
■' flouxe. Comprahaaeive BbiMmoa 
, ■ Apolr. J Chari** R, Ptutllpp. f SVA 
•V40 High Street, Henley. in-Arden V 
Vtfeat Midlands Ufr6 £Alf . . ' ■ 
Tel.- 10664 23 4«32 v 


I 


Austria; T - 

Apartments for sai« Tri vrbrld ski 

GficS- 

■*2? "«*«»■,• H«t e d poof; 

-sauna, tennis iworcs, 2 - nroffe 
free in, howl co viaiy. •' • -|! r r. 

• available * • 

testing when vacant 

fifOcbure:,, - : : .' 
CMBSHfRE GlBSON & c ^f r 


. SWtTXERU 

■*W>. aimS. SSSL -■&£>! 
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MOTORING 

Volvo promotes reliability plus all the frills 


; r!'.. ‘ - 1 

- £ • r£j 


By STUART MARSHALL 
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Aficionado’s choice: The Rasa Sayang, hotel ai Batu Perringhi 


VOLVO. HAS introduced a new 
flagship to its right-hand-drive 
fleet. It is the 760 Turbo Auto- 
matic. with every possible 
■* extra " thrown in at a. hefty 
£17.120. The prestigious Bertone- 
designed ■ two-door version, of 
the 760. unveiled at Geneva 
earlier this month, is -for left- 
hand-drive markets' only. ' . 

The turbocharged 2.4-litrc 
four-cj’linder runs with smooth- 
ness and urbanity approaching 
that of & good in-line six- 
cylinder. The four-speed auto- 
matic tocks-up mechanically in 
top at over 54 mph. eliminating 
fuel-wasting slippage in . the 
torque convertor. A light-footed 
driver will be rewarded with 
nearly 30 mpg on a run; a 
leaden-footed one with a maxi- 
mum speed of 124 mph and 0-60 
mnh acceleration in 8.5 seconds. 
Thai would keep the Volvo 
ahead of a 4.2-litrc Jaguar. 


Automatic air conditioning, 
maintains a selected tempera- 
ture: the ABS brakes make a 
peculiar noise when functioning 
but allow a panic stop to bei 
made safely on a slippery, 
curving road. Sunroof, windows 
and door mirrors are operated 
electrically; the mirroTS and 
both front seats are heated 
electrically, too. 

I found the Volvo a civilised 
and lively car with light, prerise 
controls, easy to park, and 
enjoyable for passengers as well 
as driver. The boot is big, if 
shaped.. oddly, and' the' ride is 
firm enough to please German 
tastes. 

Opel has breathed new life 
into its elderly 2 -3-litre diesel 
engine with the Comprex 
system of supercharging, and 
made it smooth and powerful 
enough to instal in the big 
Senator saloon. Unlike a turbo- 


charger. which is spun by waste 
exhaust gases. Complex is 
driven directly by the engine. 
But it also uses exhaust gases 


to help push fresh air into the 
combustion chambers. It’s all 


combustion chambers. It's all 
very complicated, though the 
results are easily appreciated. 

Because the Comprex com- 
pressor is belt-driven at 3.7 
times engine speed, it starts 
blowing in air at little more 
than tick-over. At least 90 per 
cent of maximum torque (pull- 
ing power) is on tap from as 
Utile as L4O0 rpm. The Com- 
pres Senator goes from 
0-62 mph in 15 seconds. Much 
more important 1 found 1 could 
drive it around Geneva's 
suburbs mainly in fourth and 
fifth . gears and that l hardly 
needed 1 to come out of- top at all 
on the open road. 

Opel’s . claimed 38 mpg 
average for an equal mix of 
town, suburban- and inter-cily 


driving is believable. The top 
speed is 107 mph. Except for a 
muttering idle, the Comprex 
Senator sounds more like a 
petrol car than a diesel. 

It won't be coming to Britain, 
though Comprex supercharging 
is i;L*ely to be seen on future 
General Motors products, espe- 
cially diesels. It is just one of 
the advances ihar will confound 
those who sajr the diesel car 
has no long-term future, now 
that petrol engines have become 
so efficient. Dirett injection, 
controlled electronically, plus 
Comprex will maintain a 
diesel's competitive edge. 

As the Budget reminded us, 
motor fueljcontinues to go up in 
price, and a temporary oil glut 
is no reason to forget that oil is 
a finite resource. Don’t we have 
a duly to ensure that maximum 
use is made of every ton that is 
pumped out of the ground? 


Penang— island with the mad-dog ethos 


By ARTHUR SANDLES 


Ford goes upmarket 


IT WAS a hot day. A very hot 
day: The shops of the town had 


4T . 


JVM 




■tmi 








day: The shops: of the town had 
eased their morning pace and a 
sleepy mood had come over 
things. There had been rain, 
adding td the sultry stickiness. 
It was, hardly surprising, there- 
fpre,that I. mad dog -that I am, 
was alone in: wandering among 
the ruined fortifications. 

And this was' Very much mad 
dbg country.- Penang may be a 
holiday island today, but 'twas 
not always so.' • 

For as long, as . records go 
back, there have-been turbulent 
regions.. The land full of con- 
flict and political intrigue: The 
sea populated with pirates and 
rated among. the most- dangerous 
in the known world. Penang for 
centuries was a thickly-forested 
.' Jand : with'a few-hundred fisher- 
men . as- the --sale human 
inhabitants of its 400 square 
miles. - 

Their- lives were given an 
abrupt change, with the arrival 
of the British - in the form, of 
Francis Light, - who . had the 
notion that Penang would make 
ap excellent bastion * of the ., 
Empire tb combat the Dutch, 
who were so . dominant in that 
region. My. noon-day perambu- 
lations were among the walls 
or a fort started by Light at the 
end of the ,l$th century— and 
nor 'started easily. 

- The labourers brought along 
:to- clear the rite for the. original 
wooden Fort Cornwallis did hot 
make . very . rapid - progress 
through the jungle covering the 
place. Light .hit, upon the 
simple, if -pricey, ploy of firing 
a canon loaded with coins into 
the vegetation. The ..workforce 


set-to with vigour. This method 
of motivatiou, although effec- 
tive, was not repeated. When 
tiie fort was rebuilt with stone a 
few years later, convicts were 
employed. 

L rather like Fort Cornwallis. 
Today, iris an insignificant sort 
of place of stout, sooty grey 
walls, lots of greenery, and a 
small play area for children. 
Like so many other forts around 
the world, it is now a little 
further from the sea than once 
it was. A road rings its outer 
battlements and much of its 
view over the scene it once 
dominated is obscured by trees 
and the unexciting buildings of 
the port area. Nearby, there is 
a small grouping of oriental 
fast-food establishments which 
offered passable satay and the 
inevitable Coca-Cola. - 

Not many sweaty footsteps 
away; is the Penang museum. If 
your' taste is for well-displayed, 
elegantly-chosen objects in a 
South Bank setting, go some- 
where else. The Penang 
museum is one of those places 
the visitor has to work at to 
eriioy. It is tiny, shadowy, and 
often alive with little local - 
children behaving just, as little 
children do- in museums the 
world over. But be patient and 
pause at tbe old yellowing 
photographs. The rickshaw that • 
used tb be the main form of 
transport in the capital. Georee 
Tbwn. and the splendid old 
motor cars. 

Vou have to hunt around in 
Penang for these eccentric little 
remembrances and. to be 
honesty you have to be a little 
odd to do so- There are much 


more spectacular reasons to be 
there. The botanical gardens 
-arc magnificent, bearing colour- 
ful witness to Penang’s reputa- 
tion for having an abundant 
supply of fresh water. 

This tumbles down water- 
falls, trickles through streams 
and, at one point, .settles into 
the wide expanse of the lake 
above Ayer Jiam dam. In llie 
gardens, monkeys abound and 
arc reputed to be a considerable 
nuisance at times. Perl ups they 
spotted my note book and tape 
recorder for. on my visit, they 
were ail struck by an unusual 
reticence. 

-At another of the island's 
prime attractions, the reticence 
phobia about snakes. I confess 
to finding them a litlic worri- 
some — like mushrooms, you 
never quite know whether these 
arc the ones lhat bite. The 
snake Temple, more properly 
known as -the Temple of Arure 
Cloud, is alive with the things 
(all of them, you are eonstantly 
assured, quite unable to inflict 
mortal injury. You can even 
have a picture taken with a 
few draped around you just to 
show how brave you arc). 

Less daunting is the Tunku 
Abdul Rahman aquarium 
laboratories where the mighty 
jaws of the deep are at least 
behind glass. 

Most of Penang's delights, 
however, come simply from 
wandering around the plare. It 
i* a cosmopolitan island of 
Malay, Chinese and Indian cul- 
tures, although George Town 
itself has very much a Chinese 
feel about it. It is ?n excel- 
lently restful first glimse of the 


Orient — if you want your first 
taste to be more bustling, try 
lloog Kong. 

Mojt tour operators offer 
Penang as the relaxing clement 
of a general Far East tour. It 
is worth getting several 
brochures, therefore, in order to 
pick out the trip that suits you 
best. The better hotels arc on 
Batu Ferringhj beach. Afirian- 
dos of the island assure me lhat 
the Rasa Sayang is the best of 
th«’m, but I have noi personally 
stayed there. A basic couple of 
weeks on iho island would cost 
you around £800. but this figure 
is probably irrelevant since 
Penang would be part of a 
general trip. 

If you are seeking just sun- 
shine and a beach, there are 
places much nearer home lhat 
offer them. In the case of a 
two- or three-centre holidav in- 
cluding say. Bangkok and Singa- 
pore. you should think in terms 
of JF1.WX). For a couple of hun- 
dred more you can hrine in 
mh«»r destination*, like Hong 
Kong and Bali, and even stay 
longer. 

There is no particular good 
or bad lime of the year in this 
region. Penang is just nortli 
of the equator and is usually 
warm and humid. The heaviest 
rains will be in September- 
December but the. showers are 
brief, if drenching. 

It is worth looking at the | 
brochures of Albany Travel. 
Asian Affairs Holidays. Bales, 
Jetset and P and O Air Holi- 
days. which should be at your 
travel agent. 


FORD'S NEW Granada, called 
Scorpio on mainland Europe, is 
strongly and predictably 
German in character, because it 
is aimed squarely at the user 
who now buys Mercedes, BMW 
or Audi. Out of the three it is 
tbe Mercedes driver that Ford 
has particularly in its sights. 
Like the old Granada, tbe new 
one is made in Germany and 
will be brought, into Britain 
fuily assembled. 

In pouring rain and strong 
winds I tried two of the new 
models in Germany this week; 
a 2.8 litre V6 and a 2-litre four- 
cylinder. both luxury Ghia ver- 
sions with five-speed gearboxes, 
fuel injection and power steer- 
ing. 

Their ride quality was out- 
standing. The suspension felt 
as firm us the first Granada’s was 
spongy but it treated rough 
roads with contempt. The seats 
are well shaped and supportive, 
the driving position excellent 
and rear passengers have mas- 
sive legroom. The interiors, 
with dark trim and a lot of black 
mouldings, are rather sombre, 
but few cars provide a better 
driving environment. 

Most of my driving in the 2.8 
litre V6 was on normal roads, 
on which it handled as well as 
any of is rivals, with the 
standard anti-lock brakes taking 
all the potential drama out of 
an emergency stop in slippery 

Less impressive was its sensi- 
tivity at moderate speeds to 
blustery side winds though later 
on the autobahn, the 2-litre 
Granada was rock steady at 
200 km/h (124 mph) indicated. 

Granada is a quiet car. Tbe 
V6’s odd beat disappears as 


speed rises— the in-line 2-litre 
is at heart a more refined 
engine — and very little tyre 
rumble or thump reaches the 
interior on roughly textured 
roads. But the V-rated high- 
speed Uniroyals fitted to the 
2 -8-litre car sang like sirens on 
smooth wet tarmac. The H-rated 
tyres, also Uniroyals, on the 
2-litre did not offend. Both 
gave sharp steering response 
and ample grip. . 

One does not learn much 
about a new range of cars by 
driving and riding in only two 
of them for less than 150 miles 
but I would reckon on any 
Granada being enjoyable for a 
long fast journey. On paper, 
the 2-litre car’s performance 
figures are not as good as the 
V6’s but in real life, I thought 
it the better car, Tbe gearshift 
is silken in the four lower ratios 
but there is an awkward dog's 
leg when going into fifth. 
Many British buyers will have 
tbe automatic, -which I was not 
1 able to try. Nor can 1 say how 
Ford’s new 1.8-titre lean-burn 
engine performs, or if its claim 
that optional-extra power steers 
ing on the four-cylinder car is 
not really necessary stands up. 

Prices will be announced 
shortly before the new cars 
arrive here in mid-May. I am 
sure Ford’s confidence that 
Granada will put new life into 
tiie declining big-car market is 
justified. Equally. I do not see 
many buyers choosing it for its 
good looks. It is a practical 
shape, with good aerodynamics, 
but lacks the visual integration 
of a new Mercedes 124. an Audi 
100 or even the Citroen CX. 



Rover’s 216 Vitesse 


I HAVE also been trying two 
of the new I.G-Iitre BL- 
engined Rover saloons that 
are based on the Honda 
BaUadc. The 216 8E bail tbe 
“S’* Series, engine, with a 
single carburetter producing 
85 horsepower; (he Vitesse a 
similar engine hut with fuel 
injection and a 103 bhp out- 
put. 

Tbe Vitesse, with a close- 
ratio version of tbe Honda 
five-speed gearbox, is aimed 
at the keen, performance- 
minded driver, whereas Ute 
16 SE is more likely to appeal 
to tbe motorist who tradition- 
ally buys Rover for comfort, 
silence and smoothness. Its 
five-speed gearbox has mnch 
wider ratios. In top, (he 
Vitesse is showing 4,000 rpm 
at 80 mpb, but the 216 SB’s 
engine is tnrmng over a| a 
leisurely 3.100 rpm at the 
same speed. 

When the small Rover first 
appeared, the suspension was 
not right. It felt as though 
the front and rear ends 
belonged to different cars. 
BL’s Austin-Rover Group 


really has sorted out (he 
problem. Tbe ride is firmer, 
but still very comfortable, 
and 1 was most impressed by 
both cars’ stability when 
driven briskly down a 
winding and potholed lane. 
They were as happy on a wet 
motorway as they were being 
pushed up slippery hills. 
Vitesse has a top speed of 
112 mph, which is 10 mph 
faster - than the SE, and is 
quicker off the mark, but I 
preferred the SB’s sheer 
relaxation on the motorway. 
The Vitesse began to sound 
busy at - the kind of speed 
many business motorists use 
on long journeys. 

There are five 1-6 versions 
of the new small Rover, 
including two Van den Plas 
fuel-injected models, one 
with a wide ratio five-speed 
gearbox, the other with a 
four-speed automatic. Prices 
are from £6,490 to £7,899 for 
the manual cars, £8.370 for 
the VPJ automatic. They are 
nicely finished and should 
give rivals like the VW Jctta 
and Ford Orion. Ghia a ran 
for their moqey. 



Educational 


PENANG 

Two weeks for the price of one - from £568 


We have the best choice and best prices to Malaysia. 
As view as the Penang offer our range includes: 

KUANTAN - 7 night beach holiday £679 

ORIENTAL MEDLEY - 12 night tour 
.. . Hong Kong/Penang/Bangkok €723 

.. ASIAN EXPERENCE - 12 night tour 
. K. Lumpur/BangkoR/Penang £59$ 


Click *nth Hei'.her An?«! Icimra 
inienwtioncl *rldMle Pheroc-»i*lre- 
□ od Prcwdent of thr Reysl Prioto- 


•'> ' 


To find out why Kuoni are No. 1 to the 
Far East contact KUONI TRAVEL. 
DORNNG. SURREY. Tel: (0306) 885044 
or see your travel agent 


and PrxMdent of thr Reysi Piwio- 
pnotitc Society, an titc infinite Camera 
In China Tojt, «-*•.- led t u r JlIh lc- 
photc gran tiers. Caoturr the bciirtv 
el a M-d an the wind a Oil ns t a 
cacophony at ayrumn colon-. 

-he Fot hidden C!t» Of the Minn 
Dynasty «*d ihc pa^den* and lakes 
of the Summer Palace. ZZ dart of 
aesthetic bliss, leaving 2* September. 
19*5 £2.3*5. 

Another real We fantasy lor plipio* 
graphics is Oor soMnp and fumme- 
GaUaaeo' Vacht Cruises, taking in 
all the colour and "•‘dllfe of Danein's 
Departures most Thursdays Of the 
yoe-. Prices from Cl .375 tor 10 days. 

Phone lor Mr worldwide bcocfwro 


Yachting Holidays 


1985 



Malaysia 



IWICKERS 



Up charter (rats 
in ill*' sparkling Aegean, 

Inset? sailingyjcliL, 

& rumor boib Ina 
a wU m our number 
will enable jtiu to see 'em 
ok tu.- have* box-hurt 
ihais .so fine to vpriv. 

Chow from Grwinn inlands 
luaTbriiwli museum, 

« sybarite.- Unwins: 
on buauuxUiica-tt. 


MMMMW Badecd by over 50 years customer service wm—mmmrnmm 

^SSPaipfljA b*ipp*«T5lDBfa«acIj^escBart»- NDWGOFUBUC 

ImfTff* . .. On the Road Faces 

What we do Supply most new makes 4c Models it*; • Montego MG EK . »W.g 

immediate detiwy. - ' 2£2 

po^WedBCOunt*. Metro OiyX5 Door 3B5J* 

Findtbcchcapwlnwteytohackourloasingfc. MG Metro 

Ifnaiaarpodases. . *£*^3 . 

Otter full ntanul xtttreies' warranty. • 

loloin yoor pan exchanges. . *. MstnfesW 

DpjI jttmmrfvfpbgth tfrtvjtcwd business enqu ii m. , oKlis 

Ddn-crtoyiwdoOT I nationwide. . • ProgeocX&GKD 5m«) 

vftutw, a* iw a* a- buppiyimporicdw convened \ chides. EanmXJOiAHoj* Mfrl.W 
Ring us NOW-For your next new car. • • 2 «si 7 

We are in busi n es s to do. business 7 days a week. Cart^cD wo 

I, ■■■■ un i . (0332) 41001 - Even/Wknd. (0335) 60763 ■ i m 




■ TO LEARN FRENCH 


I Ceran. a chateau in the Belgian Atdennss where you learn and live n 
in French. Small groups and private lessons, with tailor-made ■ 

nrnnrammpf; Inr /nrtivititul mrprfc ntnrrrf*c.c. r^iwf fcvtrt * 


programmes lor individual needs, ensure real progress. Good food, 
good company, good teachers Come and learn, and enjoy yoursett. 
We leach private people, companies, embassies. EEC. SHAPE elc. 


For complete documentation, send this coupon or phone : 
I am .interested in courses lor • □ Adults O Young Pi 


□ Adults O Young People 
El Privale El Business 


World WILDLIFE ' 

CULTURAL A WILDERNESS JOUftNEYS 

gQl 892 7606/8164 

211IorftltK(>riUKK: 111-MU 7S5I 




GORDON KEEBLE 


309 Crompton Road 
LMnbpSWSi'Pi' 
Telpphune W- J 23 2606 / 9.0 

iitihfi.; 


A rare opportunity to own one of the few examples of this model 
ever built. Finished in metallic blue with cream . interior, this 
American VB engined saloon combines exclusivity with fabulous 
performance, built in 1965 and thoroughly , maintained throughout. 

£4,995 


jaltlJEij 1 


.CERAN. 


‘ hi 6 A von ik? du CluiedU. Niveze B- 188 O Spa. 

BeXuum. Tel OB/.7'3u 16. Tete*4SSLO A 


STYNER, NOTTINGHAM 
Tel: 0402 58283T 


Personal 


.Announcements 


Hotels 


Flights 






( Relax at j 

fStoneffelda ] 

HOTEL 

, Sol In 60 acres of glorious gardens 
with breathtaking views over Loch 
FVne. Stonefield offers superb 
■leisure activities — outdoor 
healed sivimniing pool, h<n*e- 
riding, solarium, sauna, various 
sports and sea-loch fishing. 
Colour TV in all rooms. Egon .- 
Rortay recommended. .RAC*** 

Full defalk nnd tirorfiuw uni he 
ablaintd jrvm Onmnu; Scat t, Monasor. 

; TARBERT, ARGYLL 
Tel: f 08 S 02) 207 


' liurnocli 
Golf Course 
ranked among Ihe leading leri 
courses in Ihe world. 
WBll-appointed rooms with 
cotour TW (He on excel Jont 
riajlauranl — and u cordial 1 
welcome in superb Highland 
scenery await you. 

Michelin recomraended.RAC *** 1 

fiiivAuri'niiiJ Twill Ihim 
*rb Cnuxr i ounR-Manapir 

Tel: (0862) 810283, 


Escape to thepeaceof the 


UKaW>UL#RD 

Roiflomwwia 

-susmtssjum 

rURtuat 


TRESCO 


ia a* ran 

UM IMS r 563 743 

SylMT 1339 1559 MS 

Tc*p 16, ’9 IKU 771 

iVag 21 n B33 3M 

HNfbnf 1679 736S 462 



ETX. Motor Brokers lid. 


0792 863348 7 days a week 


S ". jvjwt iam i wi 

it' ^ f BTACoemodMl 

Tbel-±»nd Hod. loneus far 
jood food, comfort »nd 
prBoaU*«»viBe.atfciyjoe 
IXfilA » Ksad hoTutey n i di gej MX 
wortl *«6 oo cnw«l» or etn. 
tt\f Write orfrlrpbnre for aar 

, Ej. ColaeiBnxluBcinlTrtE. 

He bhad HoieL (Chlhaeo, 
WaofSoOy.Camwat 
Bjf Telephone 073) Z383- 

mZ / W -~^3ss*s& a * 


Personal Car Inports zsd UXVieiide Brokerage 

Save up to £3.S00 on your new car 


f Examples 

UG Metro 

£4380 

Montego HLS 

£6545 

MroaSsp 

£4547 

WGoffCTt 

01935 

fflW 323 t 

£ 10.150 

BesoXSe 

£5275 


FACT 


IT CAN LEAD TO BLOOD 
VESSEL DAMAGE 
particularly to the eyes, 
kidneys and limbs 


BARRINGTON 
MANAGEMENT CO. LTD. 


DIABETES 


Tel: 61-606 44 » 

announces lhat a subscription 
day has been arranged for 
Thursday, *fh April 1B35 lor lha 
Banington North American Fund 
and 

Barrington Smaller Companip* Fund 


OLUMBUS 


Join the EDA and send me a 
donacion today 


blUMBfetaW 

lai-tiw.. 

85Ui4aW<U.E£2U»0. \ 

of-636 nn 
ABn.aoucct.hu*. 


ROVER 1979 
2600 cc white taxed 


LENT FAMILY HOTEL 


IaA'* Searront. I" * outdoor swim 
pooh. snnash.- ' sauna. masseuse. 
fSoker null *■«> 

-Ittine playlgamM. room entertain- 
ment h danclM. Wint erfSP riBB breaks. 
One or me children free. 

Brochorel 0*43 310*2-31 7K3.'«475 
tmrttde Hotel. Westa.te-op-See 


WEGGIS (H*RTENSTEfN» — The most 
- beautiful and char mine pine by Lake 
Lucerne. Inform j&on othte CH-63S3 
.W CBS Is Tel: 07 0414 83 11 SS. Telex:. 
7fi 395. 


Activity 


Holiday 
.4 worn modal ion 


2600 cc white taxed • 

9 months MOT 
stereo p.a.s. 

£1,800 041.0. 

Ring 01-458 3434 (weekend) 
and 01-436 5060 & 3567 (eves.) 


OPEL VADXHALL 


. MAXIMUM DISCOUNT 
IMPORT DIRECT FROM- 
DEALER IN BELGIUM 
CARS IN STOCK 
0T0 32 5823 7902 
ALSO AVAILABLE BL 8 RENAULT 




Sir Harry Secambe. CBE. President 
BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anno Street 
London W1M OSD 


CHILDREN’S SUMMER CAMPS— Easter 
and Summer. Brochure parent Oil Id C. 
Tel: 0480 SSI SS. 24 hrt. 


GENEVA 


STAYING IN LONDON — Take a tummr- 
SefVMTe Apartment in st. James's from, 
only £*0 (plus .VAT) ner main tor tw. ; 
Evrry comfort. Private telephone. Ex'-: 
CepUonal vatu-. . Ryder Street Chambers. 
3 Ryder Street, Duke Strcot. St James-’s. 
London.- SW1. Tel: 01-930 32*1. 


. HOLIDAYS AND TRAVEL 
ADVERTISING APPEARS 
EVERY WEDNESDAY AND SATURDAY 


RESIDENCE DE FRANCE 
4 Avenue era France 
Tel: 0041 22/31 14 79 
Beautiful first-class, air-condmened 
rpsiiienual furnished apartments 
and studios. Fully equipped kitchen 
Daily maid service 


0001 


740 — Place your order noer 
Contact Steven Pearce or 
Lee Freegard ■ 


REGISTRATION 

NUMBER 


01-286 61 SI 


Daily and monthly airangements 
Eitcllont location 


Lex Brooklands 


FOR SALE 
£14.000 

T«l: Day 01-508 6669 
Eves 01-505 9012 


PERTH FESTIVAL 
OF THE ARTS 
May 22 - June 2 1985 

Orshwitref concerts, recitals. Opera, 
theatre revue*, cabaret, Rims and 
ait exhibitions. National and inter- . 
national artist** Programme, Book - 
mg arrangement* and accommoda- 
tion list* from; 

Th* Round House 
Marshall Place, Perth 


MOTOR CAR 
ADVERTISING 
appears every 
WEDNESDAY 
& SATURDAY 
The rate is £27.00 
per single column 
centimetre 
Contact : 

GERARD RUDD 
an 01-248 0769 


KNOW WHERE TO SHIT ON BUSINESS IN ENGLAND. 


: <V^' 


Good accommodation is easy to find with a good guide. 

So easy in fact, that all you have to do is. nip down to your local bookshop or Tourist Information 
Centre. There, you'll find the new English Tourist Boards “Where to Stay” '85 guides giving full details of 
hotel accommodation. So you’ll know' exactly where to book and : where to go. 

Plan your business trip or sb t break with ‘Where to- Stay '85 Hotels 
in England" guiding you to the best ; . : pughout England 




£ 3.90 
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American laureate 


BY GEOFFREY MOORE 



1 After Franco 




Frost:- A literary Life 
Beconsidered 

by William H. Pritchard. Oxford, 
f 14.9a. 286 pages 


Who is Robert, what was he, 
that all his biographer? con- 
demn him? Even his Boswell, 
Lawrence Thompson. was 
forced to admit Frost’s can- 
tankerousness. his selfish ego* 
tisnu his unscrupulous manipu- 
lation. The merit of William 
H. Pritchard's book is that he 
sees all this and lets it make 
not the slightest difference. He 
does not try to excuse the in* 
excusable with mumbling about 
the traumatic effect of having 
a dissipated father and 3 
religious mother, but presents 
the life and the art as a 
package. 

Excuses aside, however, one 
probably does not have to look 
far to sec where Frost got his 
rather creepy combination Of 
sexual drive and prudish senti- 
ment fnom. The father, William 
K. Frost was the womanising, 
hard-drinking city editor of the 
San Francisco Post who died 
when Robert was 11. Upright 
IsabeSle Moodie Frost of Scot- 
tish Presbyterian stock, took 


the family back to Lawrence. 
Massachusetts. The brightest 
boy at High School, “Rob" 
pursued the brightest girl, 
Elinor White. After a hitch 
“ caused by Rob's importunate 
love-making ” (ser “ The Sub- 
verted Flower," which des- 
cribes the incident) Frost 
netted his butterfly and, so far 
as is known, remained faithful 
until her death. The price of 
this, however, was child after 
child, some of whom died at 
birth and some of whom died 
of disease. The survivors did 
not lead very happy lives; one, 
at least committed suicide. ■ 
The early years of the century 
were ones of struggle and 
poverty for th** Frost family. 
Robert’s jobs did not prosper 
and his poems did not sell. 
After 12 years of this, having 
come into an annuity, he made 
a sudden decision to go to 
Fnvland. He could not have 
chosen a better moment Ezra 
was already there — and Tom. 
London was ripe for colourful 
refugees from what Pound in 
W auberley was later to call that 
“half savage" country. When 
he sailed back to America in 
1915. at the age of 41, Frost’s 
reputation was made. He was 


the famous author of “ Birches,” 
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“Mending WaU,” “Home 
Burial ” and “ The Death of the 


Hired Man" — poems his 
audiences would ask him to 
read over and over again in the 
next 40 years. He* hated this, 
and would try to foist on them 
his latest efforts which, as his 
most sympathetic critic. Randall 
Jarrell, reluctantly admitted 
“remind you. by -their 
persistence in the manner- 
1 isms of what was genius, that 
they are the productions of 
someone who once, and 
somewhere *1 V was a j. ccat 
poet” 

When, after more than 40 
years’ absence, he., returned to 
England in 1957, "both Oxford 
And Cambridge awarded him 
honorary degrees. Frost had 
made quite sure of that. 
He had got his old 
friend Sherman Adams. Dwight 
D. Eisenhower’s assistant to 
ask Secretary of State Duties 
to write to Harold Macmillan 
putting his name forward as 
“a distinguished representative 
of the American cultural 
scene.” Which indeed he was; 
no problem.. The Kennedy years 
followed and, with them, the 
invitation to participate in the 


The Transfprwatidnof 

sasssssg* 

by David Gilmour. Quarts 
£1255. 320 pages _ 
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Robert Frost: “ a cunning old fox.” A new biography of the poet is reviewed to day 
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inaugural ceremony — a reward 
for Frost’s much-publicised 
prediction that the young 
Senator from Boston would be 
the next President of the 
United States. 

Frost was a cunning old fox, 
but be was also a very good 
poet — qualities which are by 
no means mutually exclusive. 


In ‘the Oxford Book of Ameri- 
can Verse, F. O. ilatthiessen 
said that when the history of 
American poetry in our time 
came to be written “its central 
figures would probably be Eliot 
and Frost." Not Eliot and 
Pound, not Eliot and 
Stevens. Frost’s seemingly 
simple, laconic persona con- 


ceals . as : Lionel Trilling 
announced at a famous banquet, 
“a terrifying vision of life.” 
Indeed, as 0. H. Lawrence said 
of the “classic” American 
writers. Frost is one of the 
new breed who have “sloughed 
off the old European . con- 
sciousness” to represent “the 
terrible actualities of life.” 
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This year will be the tentn 
anniversary of- Franco’s death 
and the accession of King Juan 
Carlos. It is' a measure of the 
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Trouble at mill 


Franco era, its legacy and the *^md""tt» militant 

How the war seemed SESSSt-s 


BY MARTIN SEYMOUR-SMITH 


BY JOHN GRAHAM 


The March of the Musicians 
by Per Olov Enquist. 'Cranslaied 
from the Swedish by Joan Tate. 
Collins, £S.9S. 256 pages 


The Anderson Question 
by Bel Mooney. Hamish 
Hamilton, £7M5. 1S5 pages 


Accommodation Offered 
by Anna Livia. Women's Press. 
£7.95. 1 82 pages 


The Life of the Party 
by Maureen Freelev. Cape. £9.95. 
416 pages 


The Taking of Agnfcs 
by Jennifer Potter. Cape, £8.95. 
208 pages 


Novelists who are more con- 
cerned with the processes of 
how fiction is created than with 
telling a story fa dreadful 
crime: but a necessary one 
because everything is a story) 
are still fashionable but have 
become a bore. Per Olov 
Enquist, a Swede born In 1934 
and best known for his play 
The Night of the Tribades, is 
an exception. He is the very 
best kind of *' documentary 
novelist,” as his previous books 
about Anton Mesmer and 
Rudolph Hess have amply 
demonstrated. There are five 
other novels. 

Enquist’s concern is with the 
real and the illusory, and with 
the extent to which the 
individual's subjective inter- 
pretation of reality puts pro- 
gress towards “socialism with a 
human face ” at risk. These are 
not original concerns; but 
Enquist's illumination of them 
is imaginative and exemplary. 

Enquist conies from Vaster- 
botten. and this novel of 197* 
(the title in Swedish means 
“ The Departure of the 
Musicians ”) is an historical 
novel about events in his native 
district in the period 1903-11. 
Conditions in the timber mills 
were then appalling, and a 
socialist agitator called Johan 
Sanfrid Emblad came to 
preach trade unionism to the 
unreceptive workers, who were 


inclined to feel that their lot 
was ordained by God. The 
March of the Musicians is an 
accurate and vivid story which, 
if we had not been told that it 
was a “ documentary,” we 
should hail as a major work of 
the imagination. Enquist man- 
ages to say everything that 
more self-consciously “experi- 
mental ” novelists say, but he 
also holds our attention and 
concentrates our minds upon 
his subject matter, about which 
he is consistently unbiased and 
intelligent His humanity 
always overrides all theoretical 
concerns. 

Bel Mooney’s second novel 
The Anderson Question is an 
efficient, conscientiously written 
account of the ordeal of a 
woman whose husband, a 
respected country doctor, dis- 
appears. She discovers, in the 
uneasy company of her son (the 
relationship is well brought 
out), that all that she bad 
assumed and lived by has been 
false- The almost Hardyesqne 
ending is perhaps the best 
thins about this book, which 
deserves respect for its intelli- 
gence and its frequent subtlety. 
The style is at times a little 
banal: the author is better at 
being laconic than at being 
poetical. But the psychology 
is never ingratiating, and the 
novel is always interesting. 

Anna lima describes herself 
as “lesbian, formerly socialist, 
now radical feminist.” She does 
not write “well” in any 
accepted sense, but then she 
does not mean to- This hectic 
account of a woman who. on 
the breakdown of a love affair, 
takes in two lodgers, has great 
appeal because it is straight- 
forward and honest and unpre- 
tentious. I cannot imagine any- 
one not enjoring it 

Maureen Freely is an Ameri- 
can whose first novel. Mother's 
Helper, was highly praised. Her 
second. The Life of the Party. 
is a knowledgeable account of 
a group of expatriates in Tur- 
key in 1969 (and in 1982 when 
the military took over). It is a 
picaresque tale whose chief 
character is Hector Cabot, 
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Jennifer Potter: kidnap in 
Martinique 


simple anyone could do it You 


The power set free 


David Gilmour, who has written claims Snares should have 



whose life is devoted to doing 
outrageous things when drunk 
and then trying to atone for 
them. There are other some- 
what conventionally heinous 
people in a cast not quite 
as astonishing as the author 
intended : the high jinks 
tend to pall at this point in 
time. But where Maureen 
Freely is good is in her own 
implied questioning of this kind 
of behaviour, and in her 
examination of the American 
tendency to do every thins too 
immediately for what is only 
imagined to be the best. 

But of these novels in 
English by far the most know- 
ing and well accomplished is 
Jennifer Potter’s The Taking 
of Agnts. Set in Martinique 
(known best to literary people 
no doubt as being the home of 
the poet and politician Aime 
Cesalre), it is a witty satire 
which at the same time tells an 
exciting and authentic tale of a 
French colonial community at 
a time of unrest It is told by 
a woman who has Hved in 
Martinique for coming on 40 
years, whose niece Agnfes 
comes to visit her apd dis- 
appears. apparently kidnapped 
by revolutionaries. This is a 
really unusual and effective 
narrative voice, showing great 
wisdom and • assurance. The 
author’s knowledge of the 
locale Is extraordinary. This is 
a very impressive debut indeed. 
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the official biogupfiy 

Philip Ziegler 


'A masterpiece.* 

EUzabethLongford, Literary Review 


An outstandingbiographyf 

LudwicKenned % Guardian 


‘Spectacularly successful.’ 

Roy Jenkins, Observer 


‘Lucid, stylish.’ 

JohnKeegan \ Sunday Times 

This is a brilliant biography’ 

LordBlake, TheTinm 

‘Hugelyfascmating.’ DaMy Express 

This is biography in the grand style 
sympathetic - yet authoritative: 

AlistairBome, Sunday l&fegmph 

‘Historians of agenemtion hence will 
acknowledge the j udicious excellence of 
Ziegler’s work! 

Max Bastings, Spectator 

‘Crackles with interest, intelligence and 
goodjudgment! 

NigelBamUton, LondmEeview of Books 

S15.00 792pp 
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Dorotby Wordsworth by Robert 
Gittinss and Jo Manton. 
Oxford. £12.50. 318 pages 


Dorothy Wordsworth had, as 
this new biography makes plain, 
a hard time when she was a 


girl. Both Wordsworth parents 
died when she was still very 
young and she was brought up 
by relations. Moreover, the 
rascally Lord Lonsdale, “ the 
bad Earl” (as he was known j, 
for whom her father had been 
the jaw-attorney, reneged on a 
debt of £8,500 which he owed 
the Wordsworths when John 
Wordsworth died. 
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It took years of litigation to 
recover it and by then the bulk 
of the income was needed to put 
the boys through Cambridge 
while Dorothy,' who adored her 
brothers, especially William, 
had to rely on the charity of 
relations. If it was William 
who wrote the Gde to Duty and 
preached the beneficence of 
adversity -when he became a 
poet it was Dorothy who 
exemplified these virtues. But 
her girlhood was not an un- 
happy one. She had a talent 
for life which overcame her 
circumstances and one for. 
making friends. One friend, 
Mary Hutchinson, married 
William and it took Dorothy a 
while to recover from the shock 
of that. The story of tire famous 
menage in the Lake District is 
told again here and it inspires 
a renewed respect for. all the 
participants. An account of 
Dorothy’s decline into a senile 
eccentric old woman rounds off 
a work of scholarship and 
patient research by this able 
husband aqd wile team. 

ANTHONY CURDS 
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a formidable problem. Mean- 
while, in order to make any 
progress the pioneers needed 
the most powerful and versatile 
computers available, a costly 
business. Unlike . the high- 
energy physicists, who also 
needed extremely expensive 
tools called atom-smashers as 
well as computers to pursue 
their ideas, the pioneers of arti- 
ficial intelligence did not have 
tile ear of the big patrons of 
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Man’s striped cashmere cardigan and V-necked sweater 
(£225 and £220) are by Pringle of Scotland 


Bed and black bows on a white short-sleeved sweater 
by Alison Taj lor. £S0 from S. Fisher 


TRUE BRIT 


FOR TEARS tourists have 
been snapping up our Knits, 
going home with trunkfuls of 
• cashmeres and Shetland* to 
see diem through their awn 
hard winters. What they came, 
for. of course, was quality, 
reliable classics made to 
certain standards, that ail Lhe . 
world coaid recognise. 

. .. The temptation tor those 
In the business of nmnufactur- 
iherthe knitwear was to think 
that hHufnesK could go on 
exactly as if always had done 

• and that nothing much nemled 
to change. The wiser heads 

* in the iudtudrysaw the danger 
signs looming— Italian and 
French knits were beginning 

: to hare acacbetof ihclr own. 
and those in- search: of a 
■ newer, fresher look had little 
. choke but toilooh abroad. 

■ Just when It seemed that . 
r . British knitwear was polarised 
forever into a choice between 
«-ia> -high-quality b ut str ictly 
traditional shapes or (b> 
trendy styles of , doubtful 
quality, along came a growing^ 
band of creative. Innovative . 
hand-knitters. Lead by. the 
inimitable Patricia' Roberta 
and qniddy followed by a 
whole group of young 
designers, each one different, 
each. one offering a style and 
v flair of their own, they 
brought a breath of fresh air 
. Into the rather staid and dnB 
. world of. yarns. 

At first sight it wasn't 50 
; obvious that, they were good . 
news— 4 h ei*. 'prices were out 
. .of reach of most of the popn- 
. 1 st ion so (hat their amazing 
designs were. , chiefly of 
academic Interest, ftbwevev, 

.-. they tuirnetf 'out to' he lust 
the kind of ?hoMn-the-arm 
the industry heeded^ and the 
creative energy that was when . 
•„ the preserve of the hand- 
knitters filtered throngh to 
. the commercial knitters. 
Today most of we can 
flprt stunning knitwear at 
prices ranging from £)1-W» 
for Harks & Spencer's latest 
star offer (a plain, nature! 
linen mix sweater) Id the 
£423 which a cashmere -■ 
kimono-style Jacket from 
Muir wilt' cost yon torf?n'. 

In Between, of course, there . 

. is a Whole mass of middle-of- 
the-road prices. 

A few weeks ago T wrote 
about tile changes that were 
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Chunk? white machine-knitted cotton shirt, by Molto 
£74 from Dickens & Jones, Joseph and Midas 


being wrought in some of the 
cashmere lines being sold by 
The Scotch Bouse. Today I 
bring you a selection of Just 
some at. the range of knit- 
wear that can be bought' in 
shops up and down the 
nmntry. 

The photographs are taken 
from the Design Council's 
magazine, Resign Selection, 


and are witness not Just to 
■the success of «ur knitwear 
industry but to innovation at 
the Design Council itself. 
Once upon a lime iho only 
clothing (bar entered its 
portals or survived Its 
scrutiny were the serrtceab^ 
garments that deep-sea 
fishermen or oilrig person el 
were required to wear— to- 


day, the knitwear industry 
itself Is clamouring to b e In- 
cluded in the Design Coun- 
cils Funded Consultancy 
schpme and eager for the 
kind of exposure that Design 
Selection can offer. 

Anybody interested In a 
quick tour of the best of 
British knitwear (It seems to 
have been d nun-bo at Inc time 
In the fashion industry and 
the mood is catching) ran 
either take In a -visit to the 
Design Centre Itself at 2S 
Haymarket, London SWI, 
where some 50 garnets an- 
on show, or buy the fnll- 
coiour magazine. Design 
Selection, which features a 
good cross-section. 

Jean Muir headed the selec- 
tion committee which alone 
is indicative of a precise and 
mctimlous commitment to 
standards. 

.-There are -chunky sweaters 
that look just right with 
today's slinky skirts: there are 
intricately patterned hand- 
knitted waistcoats by Molto. 
There arc Jean Muir’s own 
refined and precisely-worked 
1 cashmere lackets and 
sweaters. There is Kay 
Cowerat’s rose Jacquard 
cardigan. Patricia Roberts’s 
ravi shingly pretty (and less 
prettily priced) cotton 
sweaters and Alison Taylor's 
witty short-sleeved * sweater 
bedecked with red and black 
Iwwties (sec tbp photograph 
top right) . For those who are 
interested in what is happen- 
ing down al the end of the 
market where most people 
huy — there are plain eoRon 
sweaters from Marks and 
Spencer at £13.W each and a 
nice cotton and linen rare 
swpater bv Christopher 
Fischpf for £50, 

If yon buy the magazine 
Design Selection (it i* 75p 
from mort newsagents) you 
will find it lists all the mann- 
faeiurpr* and gives a good 
rufip-tino of ‘hr shops that 
stock the knitwear as welL All 
in ati it is a lively and 
imaginative collection, giving 
ample rildroer of why our 
knitwear last year accounted 
for well over £3hn worth ot 
sales and why foreign buyers 
■t last week’s British fashion 
shows bought as If ihey might 
never get another chance. 
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IT SEEMS that coffee drinkers vacuum inflated 
the length and breadth of the Most of the best-looking 
country have been a worried. lot ; vacuum flasks around at the 
— they have been unaWe to moment have a rather stream- 

solve the problem of bow to 

keep their coffee hot. This deep 
need Thermos has decided to - 
meet! Coffee, made at 11 will, 
it seems ( Stijl .be hot at three ... 
if they da twit tufn To the Coffee 
Butler, Thermos’s latest line m 


£10,000 
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INDIA, more than any 
other country that I iu Hie 
yet. , visited, is worth 
pUmmtig jor. Unless you 
hove endless supplies 0 ] 
that greatest modem 
luxury, time, and can 
afford to wander and make 
mistakes, you should do 
plenty of homework first. 
High' tourist seasoti for 
most of that huge 
continent is October to . 
February so vow is the 
time to settle doum toith 
books and maps and start 
to dream. 

I can hardly think of 
a better first step than 
LOUISE NICHOLSON'S, 
splendid new guide, India 
in Luxury (published by 
Century at £1045). 

Don't let the title put you 
off— firstly, luxury in India 
is cheaper than you think, 
and secondly, her book 
is fidl of the kind of 
practical dovm-to-earlh 
details that every tourist 
needs to know. She gives 
one the feeling she has 
explored almost every inch 
herself and here, tn give 
you something of the 
flavour of the book, are 
some extracts that seem 
particularly suited tn this 
page — in other words, 
a jffuaU sample of How To 
Spend It hi India. 



India 





ip a bazaar than in an emporium 
where prices are supposedly 
fixed — r but you need 10 inspect 
goods carefully for quality. 


Hotel shops. Unlike their 
counterparts in the West, they 
arc often of high quality and 
yet reasonable prices. Signi- 
ficantly they are heavily 
patronised by locals. Their 
clothes, leather and jewellery 
shops slock copies of the latest 
European designs. And there 
are quality Indian crafts. 
Clothes shops have tailors on 
call who can whip up garments 
overnight. 


GENERAL SHOPPING HINTS 
Indian craftsmanship. In all 
fields this can be of very high 
quality. The craftsmen serve 
an Indian public who still keep 
their money in gold, gems and 
silk. It is worth buying the 
best and avoiding the junk pro- 
duced for tourists and sold from 
stalls beside monuments. 

Whatever skill you want, it is 
available. Tailors will run up a 
dress, shirt or suit almost over- 
night and can copy any design 
expertly. Dhurries (flat-weave 
rugs) cost little and can be 
made (o specific designs, colours 
and sizes, then shipped home 
(and they do arrive). Furnish- 
ing and dress fabrics of the 
highest quality cotton end silk 
are cheap, come in an endless 
variety and can also be woven 
to order. If you buy curtain 
fabric, the curtains can be made 
up and sent on by ship. Crafts- 
men will make up the fine 
pearls and Indian gems into any 
design in a week, or less. You 
can even have your favourite 
Shoes copied. 


Antiques. Not always as old as 
they look. Ageing help is some- 
times given to newly made 
objects sold in shops and 
bazaars, so beware. A reputable 
antique shop will give a guaran- 
tee in the big cities, this 
opinion can. be endorsed by 
officials. 

On the whole, antiques are 
very expensive, and nice things 
are hard to find. There is a 
larger, range of quality old 
paintings, bronzes, textiles and 
sculptures to be found at the 
dealers and. auction houses of 
London. New York and- Paris. 
Run-of-the-mill art has a high 
premium within India and is 
expensive. If in doubt, stick to 
buying new crafts. 


growing) and fruit trees. 

After a period of decline, the 
emperors revived the art and 
stocked their wardrobes with 
shawls, since when . they have 
remained expensive and much 
sought after. Shahtus shawls 
were the finest of all. and 
today’s lower-grade version is 
still pricey. They are woven 
from poshmina (known in the 
West as cashmere, from the 
country of its origin), the inner, 
soft fleece grown by mountain 
goats In the winter and shed 
in the spring. An even finer wool 
from the throats nf the ibex 
was used 10 make the legendary 
shawls that can be passed 
through a ring, very rare today. 


Tailors. The tailors in Kashmir 
are excellent. To have a 
Kashmir suit of pyjamas i baggy 
trousers, from the Hindi) and 
straight shirt made, clioosr one 
of the many tailors who all s|t 
cross-1 pggpd working at Singer 
hand sewing machines. He will 
say how much material to buy 
and where, measure obscure 
distances all over the body very 
quickly without writing any- 
thing down, and produce a 
perefectly fitting suit the follow- 
ing day. Ideal for hot travelling 
down on the plains. 
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Government emporia. Every 
state has its own chain of shops, 
called emporia. They are 
stocked with a good variety of 
crafts produced in that state, 
the quality depending upon the 
ability of the buyers. For 
instance, the Gurjari emporia of 
Gujarat are superb. The buyers 
do the hard slog, going around 
the villages to get supplies and 
commissioning craftsmen to 
make pieces. The expanding 
Chain of the Central Cottage 
Industries Emporia at Delhi. 
Bombay, Calcutta, Jaipur (and 
soon Bangalore) slacks pieces 
from all over India.' 

If you prefer to shop in the 
bazaars, a quick recce in the 
emporia gives an idea of a price 
to aim for when bargaining. By 
doing this research, you can 
sometimes strike a better deal 


KASHMIR ' _ 

Fur. Fur coats are compara- 
tively cheap. There is a limited, 
government control on jackal, 
jungle cat, fox (common, hill 
and red) and toddy cat but no 
control on sheepskin. Coats arc 
put in the ships unfinished, to 
be altered, Hned and tidied up 
as the buyer Wishes. Prices are 
according to the fur and the 
size- of pieces but roughly 
Rs2.000-12.000 full length: 
ReSOWi .000 half lencth, plus 
Rs300 for lining, and a small 
. UK import tax (it must be 
declared). There is also good 
silver and ’ gem -studded 
jewellery. (There are approxi- 
mately 15 rupees to the pound.) 
Shawl*. Then there are the 
Kashmir shawls. The craft was 
-possibly introduced to Kashmir 
from Persia (»hal is Persian for 
.Woven fabric) by Sultan Sain-ui- 
Abdin (1423-74). together with 
paper-making, sericulture (silk 


HYDERABAD 

Pearls. Adored by the Nizams, 
who ate them powdered, rubbed 
'over their bodies for good 
health and draped great chains 
of them around their necks. 
Hyderabad is still the pearl 
market of India, concentrated in 
a row of shops on Pertherghatty 
Road near the Charminar. 
Here thousands of pearls arrive 
from Japan between December 
and March (the Gulf supplies 
have dried up). 

The sorting and grading is 
done in the shops,.where women 
from all over India come to buy 
this year’s pearls. Prices are a 
fifth of British prices, a Iwo- 
string classic necklace is around 
Rs 1J200- 1:400, four strings of 
tiny pearls are Rs 700-800, 
cluster earrings Rs 100-200. 
Pearls can be bought by weight 
(enough for strings and match- 
ing earrings, bracelets and 
rings) as the best stringing and 
clasps are found in Bombay. 
Natural pearls are a better buy 
than cultured as they do not 
taint. Old pearls can be traded 
for-new. 


BOMBAY 

Jewellery. For gold and dia- 
monds keep 10 large shops and 
there should be no problems.' If 
the Zaveri bazaar ones are Too 
overwhelming, both Taj and 
Oberoi have jewellery shops. 
Indian craftsmcnship in gold 
and silverwork and stone- 
cuttine is regarded as best of 
all and Ls very cheap. Stones 
are good buys but sold is quite 
expensive (ideally bring your 
ownl. 

Diamonds are 15-20 per cent 
less ihan in Amsterdam, London 
and N*nv York and come in I wo 
dualities, deluxe and super- 
deluxe, each sold wiih a certifi- 
cate and the nromise to liuv 
hack the jewellerv at any time 
at the current price. 

Whi*n buying, look nut for the 
four “Cs." carat, clarity, colour 
enrl cut. 1 Diamonds carry spe- 
cial setting restrictions and 

tnnrirt* tnhinn them nut nf the 

coiintrv reniiire a certificate and 
mu*t n*>v in fr»"eian exchan n r, 
sn cheek carefully nr your dia- 
mond mov not be forever.) 

If th® designs of the jewellery 
in stock are no good, anv piece 
can be made up In shout a 
week. And the rnstnmer can 
bring his own rnjrt or stones. 
Fftf instance, pearls are verv 
ehean in Hvdprbad — a fifth of 
I^mdnn nrieps — hpt srrinp’nt! 
and setting he*t |n Rnnibav (for 
"O to 

Rat. ne’^ to the Rp"*J ro). n h»). 
A rf-lioKJ*' ipwntler 15 Trih- 

hni-!*nd'»* 7av"*i\ who has 

chn*|c j-» "-'l-nr 1 t>| n 

Ohe*-o| O-^n^a TTnifcn and 

in the T=i. Tor n*d and 
new S ! Ver. Ir*’ lhe silver hev.aar 

at Mnrw^»e»*»» r j fesppi"t;i)1l* 
T*nmtv«>-r 17. SO and -^Tv. CberV 

tW" *•■*«•« first as it is 

sold by weight 


Fahrie. lu Karve Rn»d has the 
F’iri shoos. wh»eb also stock 
■r*»Hrir hv ihe metre end jazzy 
hroead'n?. some wide enough to 
hove ejenhants. prineeepes and 
camel* woven in. Customers are 

evn'-rtorf t n tp 1 '" the*r time. One 
eoqd chon i* K.iia btiketan. Tn 
»*•« T->i_ Indian Textiles has rx- 

tremetr heutifu] fb"t o»i(e 
evnetiHvM « , *tk_ prone rfe Chino. 
^r«rade and the rare crepe cot- 
ton. 

vpp»-Viv ?t Chnr*'hPn , r. Pride 
cMir tb«t pro jii| indian- 

Tn-rfp K'if imc E l,l- nne*>n designs 
and eo«t ) nc s. Tn K»to fahrip 
■made up, ftipavt fin 11 rymnii 

Tni'nn: n»’f the .Inlisnmr (lot. 
!<'>"■ I’-.o-n hepn fp'-fp(J end 

rmicnrl fnr fn-iniVf in i| fp\v 
«*«vs ji P-itmn Klein suit in fah- 
rie jmd an Af»na5#»iihi**» r-inmat 
•p rnf, TnotW the and 

Innthnr h n,, "hf ’ft t’’" K"~nars. 
* if t**n time nf VTnnd- 

Innm t«nn«-n has be"n hv 

*»v» pnW ».’■«« «*'esei^. ft 

•'pvp r»^%nnppd, is "A"' 1 ) Tn 
hor* febrjo embrn’^nro/l ^nd 
m'Ho i»n "A fn t^ntnr. 

"rieee, t ? icw Terrace, Wode- 
house Road. 

★ 

Leather. The instant the de- 
signs come out in Milan and 
Paris, the Indians copy them. 
And although shops in the two 
hotels stock a dazzling array 
of the latest shoes, bags, belts 
and jackets at a fraction of 
European prices. Dhaboo Street 
in the bazaar area has more 
variety, belter quality (suede- 
linings for bags) and is oven 
cheaper. 

Muslim wholesalers' shops are 
bursting with stock, so search 
out the best, then bargain hard. 
Bells start al Rs20, wallets 
Rs50. handbags Ru65 — the shoe 
selection is limited. There is 
also leather by the piece. As 
recommendation, the Italians 
come to pick up this year’s 
Guccis, the French their Gar- 
dins. Since India docs not im- 
port either make, their copy- 
rights do not extend here, sn 
(he blatant pirac) - is not illegal. 
To find the tiny street, get 
somewhere near, then ask. 
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lined, hi-tech air about, them you. It certainly has an old- 
and -if you prefer something fashioned look to it, rather like 
rather more *’ gracious ” then a gentle ceramic coffee-pot — it 
this could be the Thermos for would look quite at home at 

' Glyndeboume. 

The model photographed here 
is just one of six new designs, 
all called the Coffee Butler and 
all with a certain air of gen- 
tility about them. Three of 
them are white, one is white 
with maroon and a fine gold 
trim, another white with dark 
green and fine gold trim. The 
sixth model is yrtiite trimmed 
with two fine green stripes and 
a dark top. 

Three ace priced ai £12.95 
and the other three at £13.95. 
All are to be"Tound at John 
Lewis, Boots, Texaco and other 
department and - hardware 
slores. ; . 


TWO weeks mo I wrote about 
(he artificial flowers and 
flower arrangements made by 
Countess Hochberg of 21 
Clonmel Road, London SWB, 
It perhaps wasn't made dear 
in the 'article that that 
address is her .workshop and 
that though she Is happy for 
readers to visit her there, to 
see her selection of plants 
and arrangements, she would 
preFer It If they made, an 
appointment by telephone 
first. Ring her on 01*736 7861. 


TW'Q GOOD players were at the 
helm in both today’s example 
hands, but nrither managed to 
land the contract. We start with 
a no trump game: 

N 

♦ J 6 3 

'? Q 10 9 5 
A 2 

* K <2 5 4 

W E 

♦ K 10 4 *9752 

37042 rt A 8 3 

OKJ87-6 O Q 5 

*7 *.J IQ 9 6 

.5 

♦ A Q 8 

V K J 

* 10 9‘4 3 

+ A 8 3 2 

South dealt at a love score, 
and opened the bidding with one 
elub. North replied with one 
heart and raised the opener's 
rebid of one no trump to three. 

West led the seven of 
diamonds, and the declarer 
showed excellent technique in 
winning with dummy’s Ace. 
West cannot have Jed from a 
suit containing three honours— 
otherwise, be would have 
started with the King— and if 
he has led from a fivfrcard suit. 
East with K x, Q x or J x must 
block the suit 

Then, strange to say, declarer 
went wrong at trick two by mak- 
ing a play which Is almost auto- 
matic. He attempted to dislodge 
the inescapable loser — in this 
case the Ace nf hearts— by lead- 
ing the heart five from the table. 


East rose at once with his Ace, 
cashed his diamond Queen, and 
led a spade. South refused the 
finesse; but when be found that 
the clubs did not break, he went 
ope down. 

At trick two, South should 
test clubs by playing to the Ace 
and back to the Queen. If the 
suit breaks, then, of course, the 
“ automatic ” play is correct as 
the contract is assured- How- 
ever, when the 4-1 break in 
clubs comes to light the picture 
changes. At this point the heart 
is not the- corrcrt play, because 
nine tricks cannot be made with- 
out finding an extra trick In 
spades. The danger eard is now 
the spade King, and this suit 
must be attacked first. If East 
holds the King, there is no 
problem; if West holds it, the 
contract can still be made !f East 
has the heart Ace. 


We turn to a small slam : 
N 

* A K J 
■rj 10 7 3 

* K J 5 

* K 8 6 


give further encouragement and 
signed off in four hearts', but 
South pushed on to six hearts. 

Winning West's c)ub Queen 
In hand, declarer drew trumps 
in two rounds. He then cashed 
the club King, ruffed dummy's 
last club and led a spade, 
finessing the Knave. East won, 
and returned a spade. The 
declarer crossed to his diamond 
Ace and returned a diamond, 
finessing the Knave. East again 
had the Queen', and lhe slam 
was lost. 

South was unlucky to find 
both finesses wrong, but he had 
a better play at his disposal. 


mm 


After drawing trumps and 
eliminating clubs, he should 
play Ace. King, and another 
spade. East is in lhe lead, and 
must return a diamond into the 
tenace. or concede a ruff dis- 
card. 

“ Oh, very convenient," you 
exclaim. *' but suppose West has 
the spade Queen?" This is the 
point. II Wes i wins, he must 
return a diamond, which we 
run to our hand. It is the hold- 
ing of the nine that makes our 
play correct, for now three 
cards — two Queens and a ten — 
must be v/rong for us to go 
down. 


W 

♦ 8 fi 4 
765 
0 10 8 4 2 
+ Q J 10 5 


E 

10 7 3 


Q 7 3 
* 9 4 3 2 


S , 

♦ 9 5 2 i 

7 A K Q B 2 • ' 

V A 9 6 

* A 7 ! 

Both rides had won a game, 
when North dealt and bid one 
no trump- South forced with 
three hearts, and North rebid 
three spades, accepting hearts 
v trumps, and making an eco- 
nomical cue-bid. South tried 
four clubs. North refused to 
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Maestro calls the tune 


RECORDS, BY 
ANDREW CLEMENTS 


The Flying Dutchman is the 
last of th* major Wagner operas 
to be recorded by Herbert Von 
Karajan: indeed, he only con- 
ducted it for- the first time at 
the Salzburg festival in 1982. 
The new set is as opulent in its 
sound and orchestral playing as 
any of Karajan's recent opera 
projects, even if some or the 
singing is a different matter. 
The performance of the over- 
ture. with the Berlin Philhar- 
monic's tonal forces fully dep- 
loyed. is 5 revelation in itself; 
but. unfortunately. Us intense 
dramatic coherence is not 
quite sustained Ihrough the 
opera. In old age - . Karajan's 
ehoice of tempi has become 
increasingly measured. not 
always to the good of his per- 
formances: hrre. there are a 
number of passages, Senta’s 
ballad the most obvious, when 
the tension is allowed to 
3 !?pIc jusi ton much. 

They are the exception, how- 
ever. and more often the shape 
and character of. each scene is 
mrr?r exactly honed, with a 
degree of theatrical involve- 
ment that the conductor does 
not always persuade his singers 
to share.'jose van Dam’s Dutch- 
man is peerlessly sung but, as 
with is Wosieck last year at 
Covem Garden, one feels that 
the vocal purity is achieved at 
come cost to the intensity of 
the portrayal: that there is an 
element in the character's make- 
up which etudes him almost 
completely and whose absence 
takes the edge off his perfor- 
mance. Kurt Moll's Daland is 
almost vocally a match for van 
Dam. and certainly his equal 
dramatically, with robust tone 
and no-nonsense manners. 

For the rest, however, there 
jc less reason for gratitude. As 
Senta. Dunja Vejzovic is pre- 
dictably the controversial cast- 
ing. as' {he was singing Kundry 
cm Karajan's earlier Parsifal: 
for h«=r undeniable commitment, 
one pays a hefty vocal price 
in terms of pinched tonp. uncer- 
tain intonation and dubious pro- 
nunciation. There is no doubt 


The Flying Dutchman . 
(Wagner l 

Berlin Philharmonic, 

Von Karajan. Jose van Dam, 
Kurt ilotL Duoja Vejzovic. 

EMI EX 2? (MH3 3 l three 
records, cassettes or compact .. 
discs I. 

Orfeo (Monteverdi) 

London Baroque. London 
Cornett and Sackbut Ensemble, 
Chiaroscuro. Directed by 
Nigel Rogers. EMI-Reflaxe EX 
2? 0131 3 (two records). ■' 

Vespers of 1510 
(Monteverdi) 

Taverner Consort, Choir and 
Plavers. Conducted by 
Andrew Parrott. EMIxteflexe 
EX 27 0128 3 (two records).- 


she i 5 an exciting artist, and 
parts of her role here strike 
genuine sparks — the prolonged 
duet with the Dutchman- is 
superbly sustained by both sin- 
gers, no doubt encouraged by 
the lusciously .-moulded textures 
with .which Karajan .supports 
them. 

Unfortunately, the less satis- 
factory outweighs the good, and 
the same is true of the rest of 
the cast. The balance of virtue 
in this version is firmly on the 
side of the orchestral playing 
and with Karajan’s total, if 
sometimes nrotracted. absorp- 
tion into the drama; as one 
would expect from his approach 
lie favours Mie single-act version 
of the score, which also was 
Wagner’s preference. 

With Monteverdi’s Or/co. one 
is on much less firm ground, 
textually and stylistically. The 
latest account is surely the most 
austere so far, in terms both of 
the forces employed and the 
dramatic approach. The accom- 
panying booklet is sparing with 
details of the edition used, but 
it sounds relatively light on 
decoration and instrumentation 
— single strines and wind drawn 
from the London Baroque and 
the London Cornett and Sackbnt 
Ensemble, with the singers all 
members of Chiaroscuro. The 
director is Nigel Rogers, who 
also since the part of Orfeo. 

The effect is intimate and 
small-scale but. at the same 


time, curiously distanced: !t is 
the kind of presentation which 
could confirm the prejudices of 
those whose regard baroque 
opera as an anaemic progenitor 
of the 13th- and 19th-century 
repertory. Passion apparently is 
excluded; the singing, despite 
its fastidious elegance and 
sense of period style, is 
curiously disembodied. Within 
these constraints, however, 
there are finely turned per- 
formances from Patriria Kwella 
(Euridice) and, Emma Rirkby 
.(La Musical, and from Rogers 
himself. One longs, though, for 
a sign of real dramatic involve- 
ment. 

Emma' Kirkby and Nip?! 
Rogers also are. the principal 
singers on a new version of the 
Monteverdi Vespers of 1 R 10 . 
conducted by Andrew Parrott 
with the Taverner Consort, 
Choir and Players (EMI RefWe 
EX 27 0129 3- two records). 
Here, though, the result is lmth 
historically inforraatn'o •. and 
musically expressive- There is 
no room to detail the- particular 
features of the . edition of the 
Vespprs used for ‘the recording, 
other than to say that it trtaces 
the work in its liturgical frame- 
work. with each psalm or 
canticle preceded by a plain- 
chant antiohon without artificial 
transpositions; and that instru- 
mental lines, never doubled, 
have been restored to their 
original pitches. ‘ 


Parrott thus manages to 
achieve the maximum of mart- 
cblogical authenticity . alongside 
expressive flexibility: where the 
thinness of Orfeo leads only to 
dry impersonality, the Vespers 
abound with vitality, with acute 
musicianly thinking expertly 
targeted. There is no attempt 
to submerge the vocal lines 
under an excess of decoration 
landed ornaments are modestly 
apnlied). nor to create a 
sumptuous choral sound: though 
for some of the nlainchants the 
engineers provide a ■ mock- 
cathedral acoustic, which sounds 
jdishtly out of place. It is. in 
short- ’ a most attractive and 
sensitively handled account, 
likely to be of interest far be- 
yond the band of baroque 
specialists. 


Regions get £5. 2m in grants 


BY ANTONY THORNCROFT 


The Art? Council came out 
from behind the barricades yes- 
terday to disclose the first good 
news from its " Glory of the 
Garden ” strategy. which 
twitches money from London to 
i lie provinces. Exacliy a year 
to the day after launching its 
programme, it announced Si.2m 
1 m development grants for the 
regions. 

U did not quite achieve its 
aim of persuading local authori- 
ties and bust nest to match its 
own allocation for the provinces, 
but, all told. Hip 12 strategic 
areas out of London will receive 
£3m from the Arts Council, £2m 
from those local authorities ris- 
ing to the financial bait, and trie 
reit from business sponsorship. 

The Arts Council has gone 
reme way lo discomforting 
opponents who say that because 
of the small increase in its grant 
from the Government in the 
coming financial year, it should 
have abandoned its development 
plan:- and shared round the 
misery equally.. It is making its 
announcement lust before the 
directors of mor-t oF .the subsi- 
dised theatres in the country 
meet in Manchester this week- 
end to devise an anti-Arts 
Council strategy. 


Their task will be made that 
more difficult because, as the 
Arts Council pointed out yester- 
day, 17 major provincial 
theatres will receive an average 
2S per cent increase in Arts 
Cnuiicil funding because of the 
Glory of the Garden. In all. the 
theatres receive £690.000. which 
in one year gives them half -he 
promised additional cash under 
the rationalisation programme. 

For example, the Cniciblp 
Theatre. Sheffield, gets £140.000 
to expand its main house and 
studio activities and to develop 
ils* educational and community 
work: the Haymarket Leicester, 
gets £120.000 more; the Bristol 
Old Vic £50.000: and the. Bel- 
grade. in Coventry’, the same. 
The Liverpool Repertory 
Thpatre and the Merseyside 
Everyman have been allocated 
£100.000. but only if the local 
authorities match these grants. 
The Arts Council ig confident 
they will (and if tey don't, the 
Council is unlikely to withdraw 
it? promise). 

As well theatres, the 
Regional Arts Association? 
receive £1.125.000 of the £3m 
for their own development 
plans. For th first time muni- 
cipal art. galleries. like the City 
Museum. Stoke, and the Royal 
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! Eshittea to Position No. SSI 
I &iV4: rf now 2 NsB, R(2f 
vJB ch; S K-Ei, R-B7 oh; 4 K-Kl, 
KsXP (threat :5.--R-R5 ch; 6 
R-Ql; IvQ6 ch) Wh en White 
Megs feast the KB?. So White 
irird 2 R-05 (hoping for BxB? 
.5 RsN:). N-NB! 3 Resigns. If 
.? NxN. R(2)xB ch or 3 SxB, 
Naff or 3 NsB, R(2)xB ch; 4 
K-Bl, R(K7)-QB7. 


CHESS SOLUTIONS 

So. SSI Solution to Problem No SSI 


1 Q-R7. If I . . . K-N4; 2 N-K6 
ch and 3 Q-KB2 or 3 Q-KN7 
according to B la ck’s reply. If 
1 . . Jf-K2; 2 N-K6 ch and 
3 B-K5, 3 Q-KN7 or S Q4JB7. If 
I ... . K-K4; 2 N-K6 and 3 Q^P- 
3 0^4, S Q-KN7 or S 
a gaia according to Black's 
second move. 


Endearing 

young 

charms 


BY STANLEY SADIE 


Albert in Exeter, get Arts 
Council cash to encourage ex- 
hibitions by contemporary 
artists; and £231.000 has been 
set aside to raise the salaries 
or dancers. Dance copmanics. 
like Mantis and Janet Smith, 
shaare £420.000: and. all told 
nearly 50 arts groups will bene- 
fit from the extra cash. 

The Arts Council has been 
encouraged by the response 
fromlocal authorities, and hopes 
for an even bigger contribu- 
tion, although its £2m figure 
for aid includes Liverpool, 
which has yet to commit itself. 
But Birmingham.. Leicester and 
rate-capped Sheffield have all 
delivered. 

The sufferers are the big 
national arts companies such as 
the National Theatre. Like most 
of the council’s dents, they 
hare been limited to a rise in 
subsidy of around 3 per -cent 
for 1085-86. mainly because the 
Government did not give the 
council the grant for which it 
asked, but partly because re- 
sources hare been switched to 
the provinces. 

Tn the main, tittle has been 
done about music while the 
Arts Council resolves it? prob- 
lems over a planned East of 
England orchestra. 


Stephen' Storace, the leading 
British opera composer of the 
late 18th century, wrote two 
Italian operas for performance 
at' the Vi enna Court Theatre: 
Gli equicocu which. Camden 
Festival revised with great suc- 
cess 1-1 years ago. and Gli sport 
malcontent!, which Opera Viva 
are giving at King's College in 
the Strand fin a fluent Eagiteh 
version by Brian Trowell).. 

(Vritten in 1785. when Storace 
was 23, it is immature and In a 
curious amalgam of styles but 
in the end a work of very con- 
siderable charm. 

Born in England of an 
Italian father and an English 
mother, Storace .had part of his 
training in Italy, it was prob- 
ably through his sister Nancy, 
the first Susanna in Figaro, 
hat he went to Vienna where be 
was a friend of Mozart's. Gli 
rpost mafoonteRft has an Italian 
fluency and a- Viennese orches- 
tral style — the wind writing is 
as rich as the mature Mozart’s 
though by no means as discrim- 
inating. but the songs keep 
showing an oddly English 
flavour. English opera of his 
time still had one foot in the 
ballad tradition*. composers 
rarely used existing tunes, in 
th*» Tteppnr'g Opprr manne’’- hut. 
wrote new ones in a similar 
would-be artless vein. This is 
a musical analogue to the writ- 
ings of men like Richardson 
and Sterne: the artlessness is 
actually ouite artful in the way 
it conveys pathos nr mnocence i 
or delicate sensibilities in 
general. 

There are some delightful 
numbers in th score and I won- 
der what the Viennese, used 
to a PatsieUo or a Salieri, and 
soon to face Mozart made of 
them. The heroine, Eginia, has 
a delightfully sad air. with oboe 
and bassoon In tenths (as in 
Susanna’s “Deh Vieni*) in the 
first act and then another 
highly original one with phrases 
anticipating “Dove Sono”; in 
the second act there is a beauti- 
ful air with a harp (here done 
on a harpsichord) and flutes. 
And here final one, demanding 
a Fiordiligi-Like range, seemed 
Tery pretty and touching (dra- 
! mafic, too) but was ruined by 
ncise from the theatre’s plumb- 
ing. This was. of course. Nancy 
. Storace”*: own role, and much 
j the richest But there is scarcely 
1 a number which is not both 
, tuneful and colourful; and the . 
long ensembles that end the 
acts are skilfully and spiritedly 
carried off. 

The opera deserve;, a proper, 
professional revival, and I hope 
that the chances of one won’t 
b e preudiced by this first 
attempt — for which we must be 
grateful to the ever-enterpnsing 
Leslie Head. No le:-s than a 
Mozart opera does, this score 
an orchestra, not solo strings; 
and. it seems to me, at a more 
consistent and certainly livelier 
pace. It also needs a more dis- 
creet continuo accompaniment 

The strongest of the singers 
were Lorna Gyton, quite charm- 
ing in Eginia's music and Chris- 
topher Davies, as Rosmondo, the 
father-in-law who persecutes 
her. 



Ballet’s passage to 
India makes histor. 




Chagall’s legacy 


BY WILLIAM PACKER 

With the sudden death of 
Marc Chagall ( pictured above) 
at his home in the south of 
France, the last direct link 
with the greatest period in the 
history of painting this century 
has been broken. It is a link 
all the more remarkable for 
havingp roved itself so resllent; 
for Chagall continued working 
to the end, but the Paris of those 
few years before World War I 
now seems a world away. That 
was the Paris of post- 


impressionism and fanvism, 
cubism and futurism, of Picasso. 
Matisse. Braque, Modigliani. 
Diagtulev and the Ballets Russes 
— in short, w hta seemed then 
tn be all the creative energy 
and talent in the world. 

Chagall arrived in Paris in 
1010, all of 23 and fresh from 
his studies in St Petersburg. 
There is no doubting his pre- 
cocious abilities, evens as a 
student, as the first great room 
of the splendid retrospective 
exhibition at the Royal Academy 
bears witnes (it finishes its run 
here on Monday, but is to go on 
tn Philadelphia in the summer). 
There, we see,, already -well- 
established in all their idiosyn- 
cracy and self-confidence, the 
imagery and • technique that 
would characterise his work 
throughout his life: the high 
view and scattered incident: the 
symbolic cast of clown, acrobat, 
musician, lover; the arbitrary 
shifts of scale; the natural, un- 


forced. poetic surrealism. 

But Paris was where he came 
to himself in his first maturity, 
as it were overnight and a suc- 
cession of great paintings fol-- 
lowed over the next few. years j 
by which his reputation as a 
major artist would have rested, 
quite secure even had he died 
young. We see him fully aware 
of all that was being done about 
him, yet increasingly sure of 
the direction he was taking in 
his work, so peculiarly his own, 
and consolidating his achieve- 
ment with every new piece. 

And this is'- perhaps the 
critical problem with Chagall. 
A great talem snuffed out is 
always remarkable, but Chagall 
simply went on and on, 
immensely prolific. conspi- 
cuously independent, ever more 
popular, and odd*? ud influen- 
tial. His poetic surrealism of 
dream and idyll, the flying 
figures, serpentine lovers, tbo 
clown and the Rabbi, the goat, 
the ass and the cockerel touched 
a true . nerve in the popular 
imagination; , yet hefoonded.no 
school : 

Bui the conveniences and pre- 
occupations of art history are! 
no real disqualifications .to. 
.reputation if the work it good;, 
and with Chagall at the very- 
last we came to recognise tbk 
maverick at his true worths 
His work hangs in air the great : 
museums of the world because; 
that is where it should be. . 


BY DAVID CHURCHILL 

The Sadler's Wells g 
Ballet arrises in W 

for the first ™>J“ r '“.JiSffiiU 

any ballet company “Mg • 
sets and orchestra , in 

gust recorded tap® .«d 
tutus. This histone visit is 

s-s-vgsys 

that has embraced 
ever theatrical, tour of New 
Zealand and brief visits to Sin 
vapors and Seoul- - • 

5 Yet this is only of a 
complex, globe-tretwil I •* ggJJ 
carried out by the Ko ^ B < ^ r 

House arts erapw jSS 
m a few weeks the Royal Ballet 

is off to eastern Europe, Spain 
and Portugal, while the Royal 

Hhase, 

touring has become a major 
and costly business— yet, jnai 
dous wooing of sponsors ana 
firm eaotroL. of the finances 
means overseas touring costs tne 
ROH nothing (or, more impor- 
tantly. does not eat into Us Arts 
Council grant), lte* 0 ™; £ 
the case of the SWRB, « actually 
saves the management money 
every week it spends abroad. 

Paul Findlay, the R-OITs assis- 
tant director whose responsi- 
bilities include overseas tour- 
ing, explains: "Since each week 
the SWRB is on tour in the.UJx 
loses us £30.000, we save 7 that 
amount when they go abroad as 
all such tours have, to be self- 
financing.” 

The ROH. whose finances 
are under continual dose 
scrutiny, cannot afford to. run 
any risks, with . its overseas 
tours. In case it forgets, it has 
the - -stark example • of ...the 
English National Opera, which 
last year lost - more than 
£500.000 on its U.S. foray and 
has been plunged into a crisis. 
Yet the Rdyai Opera, in - its 
artistically successful 1984 
tour to Los Angeles, had no. 
such setback. ••• " • 

; Findlay,. ' who is full- of 
/sympathy for the ENO’s plight, 
-points out that the financial 
losses in the U.S. resulted from 
promised sponsorship failing to 
materialise. “ If there’s one 
thing I have learned in my 16 
years with the ROH. it’s never 
Jo commit yourself overseas 
until it is signed on the dotted 
ihne. You just can’t "afford to 
’take risks like that," ."he 
stressed. Shortly before flying 
- to. th e Far East to rejoin the 
JjWRB tour, Findlay -was busy 
/finalising contracts for - the 
kRoyal Ballet’s coming tour: 
’until these were signed, ques- 
tion marks still hung over parts 
of afie venture. .. 
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an ‘ un Sueved there must be 

^ w>s !j52Sr for full-scale 
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became way 

counto _ is Zealand and 

home from r* ma( j e pos- 
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Belays Bank (parUcuM) 
and the British Council- Bai 
days decided in 1981 tocoiri' 
ffirtSr £600.000 tospmmor 
overseas ballet tpnnng «p to 
1985. . • 

This guaranteed sponsoraup 

h^indSysaJ's, 

sible to look ahead with confi- 
dence. .“ It’s not good planning 
to tour a part of -the world 
where we eannot pick up a 
financial sponsor." Barclays 
has been an ideal partner tor 
the ROH because it operates m 
S4 countries. 

Financing the SWRB's 
present eight-week totir is cost- 
ing. around £600,000,. -Of Which 

Barclays put up £150,000 and 
the British Council (which also 

offered other valuable^ assis- 
tance “on the ground ).*3o,000. 
The rest was met by local 
organisers out. of box office and 
other receipts.. 

It is not just tour funding 
that is complex; physically, 
moving a major arts company 
artmnd the world is a massive 
logistical exercise although it 
has been made easier in recent 
times by the advent of wide- 
bodied jets able to take larger 
seta and -props. Even so. the 
SWRB’s sets and costumes lor 
New Zealand filled four 40 ft 
by 20 ft containers with 4,000 
individual -items and weighing 
30 tonnes. •’ 

Ballet touring overseas is not 
just about money and logistics, 
however. Peter Wright, director 
of the SWRB. is proud to take 
the best of British ballet to 
people who. would otherwise 
never get the chance to see this 
classical style performed live 
with full sets and orchestra. 

Moreover, he believes over- 
seas touring improver lbe 
morale of the dancers.. “It helps 
M: broaden, their", ontlook— 
especially fee younger ones who 
can sometimes become . too 
inward-tooking," be says. 
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Schubert in Sheffield 

A festival devoted to the 
works of Schubert will be held 
in the Crucible Studio, Sheffield, 
from May ll to 26, presented by 
the Lindsay String Quartet 


BBC I 

t Indicates progntnm* 
in black and wtiili 

B-30 am Roobarb. 835 Ba^ie o I fra 
Planau. 9-00 Saturday Superstore. 
1Z-12 pm Weather. 12.15 Grandstand. 
Including 1.00 News Summary: Com- 
prehanaive coverage of Grand National 
day, including 3.20 1S85 Seagram 

Grand National Steeplechase: 3 j 45 
Half-time Football: 3.50 Rugby: second 
half of Ireland v Englr.nd and a review 
of France* v Wales: 4.50 Final Score. 
5-05 News. 5.15 Regions) Programmes. 
5.IW Doctor Who. 6-05 Terry and June 
8.35 " Hooper.*' 8.10 Dynasty. 9.00 
Bergerac. 9.50 News and Sport. 10.05 
Match of the Day Special. 11.05 Late 
Late Honor: " Bleefc Christmas." 

Regional Variations: 

Wales — 5.15-5.20 pm Sports News 
Wales. 

Scotland — 5.15-5.20 pm Scoreboard. 
10.05-11.05 Sportecene. 

Northern Ireland — 4.S5-5.05 pm 
Northern Ireland News. 5.15-5.20 
Northern Ireland News. 12.40-12.46 
am Northern Ireland News Headlines. 

England — 5.15-5.20 pm London — 
Sport South-Wesr — Spotlight Sport 
and News: all otHsr English regions— 
Sport end Regional News. 


1. 5 Neither arrival opr de- 
parture is a problem’ (4, 4, 
l 2) . 

9 Don’t allow karate without a 
Iformer) economic control 
(L.4> 

10, IS Protection for chessman 
on which splendour falls 
(6, 5) 

13 Etymologically jardiniere is 
another version (9) 

14 They are kept for old- 
fashioned . punishment (6.1 

16, 19- One mother left last 
home in China to start 
economic control (7, 7) 

SI Confuse junction with cor- 
ner (6) 

S3 Gala in old Roman province 
requires self-help (9) 

55 -Saviour, as ll were, removing 
the bad things from motor- 
way services (5) 

26 It gives news that may be 
true to the Queen (6) 

27 Shoots backwards at bird in 

water-pipe (44) 

28 Policeman on strike seems 
to evade responsibility (3, 3) 

89 Boring work for Barn a by in 
teetotal surroundings (8) 

DOWN 

1 Joists it's shabby to be out 

a? fS) 

2 The one and only Valerie 
wearing a vest? (91 

3 Persian' king upaet Portu- 
guese Sang among hundreds 

«5) 

4 Games in bos? (<) 

6 Greek king game in the 
morning, not Latin (9) 

7 Domford. not William 
Butler as yet? I5t 

5 Welcoming attitude to love 
by writer- .with a right to 
writing.fi i) 

i.I instrument? (4) . 

15 Slonsy ' and treasure’s not 
certain; socially highest Is 
liqueur f?) 

18, 31 Popper upper with least 
correct tie? (8, 7) 

20 Raise boast of dress (4) 

21 See 18 

23 Vulgar, exclamation : French 
call for note (6) 

24 French posterior for dowdy 
woman (5) 

35 Vehicle was blue lo} 


BBC 2 

6-25 am-1.55 pm Opan University. 
t2.0B Satuiday Cinema (1): ” The 

Kid." 2J55 Rugby: Ireland v England. 
3.50 Sun City 4 JO Saturday Drxma 
(2): "The Prince and the Showgirl' 1 
6.25 The Day the Universe Changed. 
7.15 News and Sport. 7.30 “ Der 
Rosenkavaller." 10.55 Harry Gobs To 
. . . Oxford. 11.2S-T2.S am Rugby 
Special. 


‘LONDON 

8.15 am TV- am Breakfast Programme. 
9.26 LWT Information. 9.30 Cartoon 
Time. 9.35 Scaoby Scrappy and Yabba 
Doo. 10.00 No 7 2 11 JO The Fall Guy. 
12.15 pm World of Sport: 12JZ0 Wrest- 
ling. 12^5 News; 12.60 On the Ball: 
1-20 Yachting: 1.30 Indoor Bowls; 1.40 
Racing from Lingiield; 1.56 Indoor 
Bowls, 2.10 Racing from Unghald. 2.25 
Indoor Bowls. 3.35 Racing from Ling- 
Held; 3.45 Half-time Soccer Round Up: 

4.00 Indoor Cowls: 4.20 Wrestling: 4 .45 
Results. 5.00 News and Sport. 5.0S 
Blockbusters. 5.35 Robin ol Sherwood. 
6M The Fame Game 120 All Star 
Secrets. 7.50 T. J. Hooker. 8.45 The 
Price is Right. 9.45 pm News and 
$pon, 10-00 Talas al the* Unexpected. 
10.30 London News Headlines, followed 
by Auf Wiaderseben. Pet. 11.30 Mag- 
num. 72.25 »m Marvin Gaye In Con- 
cert. 1.20 That’s Hollywood. 1.45 
Night Thoughts. 

CHANNEL 4 

I. 05 pm Black and Whits and Read 
AH Over. 120 The Making ol Britain. 

12.00 " Lillian Russell.'’ 4.20 Company 
of Fools. 5.05 Brook Jida. 6.00 Tha 
Other Side of tha Tracks. 7.00 pm 
News Summary followed by Union 
Worfd. 7.30 Credo. 8.30 My World 
and -Welcome to it. 0-00 Tha Green 
Lina. 10.00 Championship Basketball 
and Curling. 112.00 ” Dr X.” 

S4C WALES 

1 JO pm A Question of Economies. 
1.60. Rygbt fthyngw/adof (Ffremc v 
CymroJ, 3A5 A Week tn Politics. 420 
Americans At Wtr. 6.05 Where In the 
World? - 8A0 The Avengers. 7.30 
Newyddion. 745 Sion a Sen, 8.15 
Porwedau. 8.45 Pwl. 9.15 Y Maes' 
Chwaree. 10J0 Chmplonship Curling 
and Basketball. 

1BA Regions as London except at 
the following times: 

ANGUA _ 

II. 20 am Chips. 11^0 pm The Monte 
Carlo Show. 12JS am Julian of Nor- 
wich. . 


GRAMPIAN 

11.20 am Chip*. 11 JO pm Kris 
Kristofteraon. 1230 am Reflections. . 
GRANADA 

11-20 am Chips 5X6 pm Dtfl'rent 
Strokes. 11.30 The Saturday- Film:- 
" Soy.ent Green " starring CharRorf 
Heston and Edward G. Rdbinsoo. 1.05 
am Tr.e Venturas in Concert. - 
HTV 

11-20 am The Little House on th* 
Prairie. 12.13 pm HTV News. 5.05 
Cartoon Alphabet. 11.30 Th* Demis 
Ron as 03 Magic. 

SCOTTISH 

1131 .am Chips. 1130 pm Late Cell.- 
11-35 The. New Avengers. ■ 

TSW 

525 am Cartoon (Roger Ramiei). 
9.57 Gus Honeybun’s Magic Birthdays. 
11-20 Danger Fre.aks. 12.12 pm TSW 
Regions! News. 5.05 News port. 5.10 
The Smurf's Easier Special. 11-30 Live 
From London. 12.30 am Postscript. - 
TVS „ -. 

925 am Porky Pig. 1130 The Green 
Hornet. 11.45 Birdman and Galaxy. 
Too. 12-12 pm TVS Weather. 11_30 
Cher at Caesar's Palace. 1230 am 
Company. 

TYNE TEES 

9.25 am Morning Glory. 9.56 Young 
Loo ka round. 11.20 Captain Scarlet and- 
the Mysttrons. 1120 Batman 5.05 
Cartoon Alphabet. 11.30 Gargovlae. 

12.40 am Poet’s Corner. 

YORKSHIRE • 

9.25 am Regional Weather - Forecast 
fallowed by Bugs Bunny. 1TJ2Q The 
Adventurer. '<1.50 Joanie Loves Chachi 
5.» Cartoon Alphabet. 5.35 Robin ol 
Sherwood. 11 JO The M a star. 

BBC RADIO 2 

(S) = also Stereo VtfF "j 

8.0S am David Jacobs (S). 10.00 
Sounds of the 60s (S). 11.00 Album 
Time (S). 1.00 pm The -News Hudd- 
lines 1.30 Sports bn- 2'- including 
Football Preview. Racing from Ain use 
(3.20 Seagram Grand NauonaU: Rugby 
Union: Ireland v England and France 
v Wales; Football commentary and 
Sports Report. 6.00 Folk On _ 2. 7.00- 
Baat the Rafcord. 730 Gala .Concert-; 
(5). 9.00 The National Big Band Com:, 
petition All Winners Concert (S) . 10,02 
Sports Desk. 10.05 Start Jones (Sf. 
12.05 am. Night Owls (S). 1.00. Stine 
Madden presents Nigtitrrde (S). 3.00- 

4.00 Wally Vifhyton (S).’. * . 

BBC RADIO 3 V 

7.00 xn News. 7.06 Aubada’.^Sl.. 

9.00 News. 9J36’ Record Review (S) . 

10.15 Stereo Release (S). 'll ^Salz- 
burg Festival T964 (S). (12.05 pm 

I ntervsl Reading). 1.00 pm News. 1.05 
Czech Piano Music (S). 2.00 Otto 

Klemperer (5). 5.00 Jazz Record Re- 
quests (S). 5.45 Critics' Forum, 635 

Liszt and Chopin (S;. 7*25 p.-. l: 

Travers. 8.00 British Music, part 1 (5.1. 

8.40 fn CiroY Boat. 9.00 British Music, 
part 2 (S). 9 AO Farcy Granger and 
Friends (S). 1025 . Academy of St 
Martio-irWthe-Fielda.(S)..TI.10 A Swiss 
Nd«urne.(S). 11.57-12-00 News. • i 
BBC RADIO 4 

7.00 am News. 7.10 Today’s Papers. 

7.15 On Your Farm. 7.45 In Parapec- 
tivo. 7.S0 Down to _ Earth. ■ ■ 7.55 
Weather: Travel. • .8.00 . News. 8.10 
Today's ' Papers. . 8.15 Sport on 4. 
8.48 Yesterday . in ’ Parliament. 8.57 
Weather: Travel. 9.00 News. 9.06 
Breakaway. 9.50*- News . Stand. 10.05 
The Week in Westminster.; 10.30'Plck 
of the Week (S), 71.38 From Our Own 
Correspondent:. 12.00 News: Money 
Box. 1227 pm Nineteen Ninety-tour 
(S).. 12.S WewheK. 1.00 New*. 1.10. 
Any Questions? 1 -55 'Stripping Fore-, 
cast. 2.00 ,Mws: Tha Afternoon Play 


&AEWERS. 


iiP-bae?« 


B J&L AT H AM 

{'AND 17TH, 18TH AND- 

RY pictures 

i of Sisers by Carlo Maraita 
y drawrmg for-a mosaic in - ' 

■■ Rome 

Information please contact • ' 

5ti/i or Caroline [Qliptiant 

' 18TH APRIL At 11 AM 
i. CARPETS AND RUGS 


fudina adSfllecaon'OT Caucasian rugs, a good Shirven carpet. 
* v f,'«h«rt»erd l^rtiagh rug. a good Isphehen carpet 
For (fritter ltif&rmBC<on pteate contact Tim Ritchie 

V *! . WURSDAt 1BTH APRIL AT 7? AM 
> -/jEARVED FRAMES' 

including e particularly bne Lotds XV Itntury frame 
and ecouis XI V trensrriphat frame , . „ 

. Pot further information please contact Anthony Guest 

. FRIDAY 26TH APRIL AT1T AM 

y, DECORATIVE arts >870-1970- 


BORDBt 

11J0 am Chips. 5.05 pm Cartoon 
Alphabet. 11-30 pm Shtlley. 

CENTRAL 

93S em Adventures of rite Blue- 
Knlght. 11-D Chips. 5.05 pro Cartoon 
Alphabet. 11.30 pm SheHey. 

CHANNEL „ 

SJal am Puffin’s Pla(i)ce. 11^0 Tat- 
2 *n; 12.1* pm Channel Islands Weatf« 
Summary- 6.10 Smurf's Eeeter Spec,- 
1130 Live from London. ■ ; W 


(S). 330 J*®ws: -Funny Yoo should - 

Sing That. 330 Mysterious Messenger. 


Sing That. 330 Mysterious Messenger. 
.4.15 -Weinr* .Water Everywhere: 4.45 
Bolshoi-lyUblnsky No 26. fi.00 Wild-', 
life (S). ,‘335 Week Ending (S>. ,.5.60 
Shipping Forecast; 535 Weather. 
Trevef^lSe.OO News; Sports Round-up.- 
635 Ow»rt f eland Discs (SL 7A6 


Stop ‘4* Week with Robert Rgbiason - 
(SJ-. s Baker’ a . Dozen fS ). -? . 920 
SgtM^pWNigfit . Theatre ■' (S^. . ".'938 
Waithef- 10.00 News _ 10.15.Ever|lnq 
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^tETS jFACi? it* said one Lon- 
don-; manage nent consultant 

this xoefc,” there are few sub- 
jects:?* -fascinating or .as sensi- 
tiTge-4u5 the contents of another 
man's ;pay ; - packet-— especially 
when It .contains several hun- 
dred, thousand smackers.”. 

. - The 'truth' of. that remark was 
brought home v forcefully this 
month. when- Id's annual re- 
port reveale4;tliatjn 1984 Mr 
John.: HarveyJones,. its* chair- 
man, had' a 68 per cent rise, 
from • 170,999.-16 £287,261, with 
substantial'- fpcreaVes for the 
company’s other executive direc- 
tors/ A few . days later, . it 
emerged that the emoluments of 
Sir Peter. Walters. chairman .of 
British Petroleum, rose 32 per 
cent last year, from - £183,134 
.to £241347,' with Similar in- 
creases for his. fellow full-time 
board, members. 

The reason for these dramatic 
Increases is the adoption by both 
companies of a system of per- 
formance-related bonuses — a 
practice which has suddenly be- 
came popular in Britain over 
the last few years but has km? 
been commonplace in .the U.S. 

The sheer size of BP. and JCr 
means that the cash Involved in 
"these Bonuses — some £97,000. 
in the casp of Mr Harvey-Jones 
.and £50,000 in that of Sir Peter, 
— is.hardly tyr'cal of British in- 
-dustry as a whole. 

But while the figures involved 
may be smaller in other com- 
panies, the growing ponularity 
of bonus schemes is helping to 
reshape the framework of execu- 
tive rewards In Britain. Kor 
the bonuses seem to be pro- 
' during growing remuneration 
-differentials within individual 
companies, between key . lobs 
'with incentives and those 
without. 

Simultaneously, there appears 
to be a growing divergence over 
executives* basic salaries be; 
’tween different industrial sec* 
tors and between different com- 
panies in the same sector. “The 
only uniform pattern:” observes 
Hay-MSL, the laree management 
' consultancy, “is that there is no 
uniform .pattern " 

: But why should successful 
senior executives get such large 
increases, and how are. their 
rewards determined? 

• Critics of bonus svstems main- 
tain there is something offen- 
sive about executives getting • 
such .sizeable sums against a- 
background ’ of severe unem- 
ployment and management ex- 
hortations for wa*e restraint by 
rank-and-file workers. 

* ' Defenders- of . the system dis- 
miss this as beside the point. 
Bonuses, they. . argue, .are an 


regards of life at the tod 



By Martin Dickson 

Performance-related 
bonuses, have led to 
.dramatic- salary 
increases for Mr 
John Harvey-Jones 
oFICI (left) and 
Sir Peter Walters 
. of BP (right) 



Important incentive which will 
help ensure a company's sur- 
vival' — -thus maintaining jobs 
or ‘creating hew ones — and it 
Is -right that there- should ho 
a .link between an individual's 
performance and hls re wards. 

“On. of our philosophies,” 
savg. Hay-MSL, “is that reward 
is a' strategic issue. By homing 
in . on the Jink between re- 
munera and performance at the 
very top, you communicate 
something very powerful down 
the structure." 

Whatever the pros and cons, 
the fact is that there has heen 
a radical shift in British man- 
agement’s attitude to bonuses. 

. The factors include : the 
traumas of the 1980/82 reces- 
sion, which have concentrated 
management minds on perform- 
ance as never before ; the Con- 
servative Government's market 
forces philosophy and the end- 
ing of an era of pay norms and 
restraints; and the reduction in 
the top marginal rate of tax 
from 83 per cent to 60 per cent; 
which has made bonuses worth 
haring. . 

"In the 1960s and 1970s,” says 
one management consultant, 
‘‘society’s emphasis was on 
equality, and pay was almost 
seen by managers as . a variable 
over which they had no con- 
trol, fixed by inflation and 
government guidelines. In the 
last five years, remuneration has 
become a package you actively 
manage.” 

There are four main elements 
to that package : 

• 'The- basic salary, where in 
recent years company directors : 
have- been making up some of 
the ground they lost relative to 
other emplovees during the 
1970s. According to a survey by 
Reward Regional Surveys for 
the Institute .of . Directors,. chair- 


men's average pay went up by 
20 per cent last year, compared 
to 15.9 per' cent for managing 
directors, ■ 10.B per cent for 
executive directors, 6.6 per cent 
for other managers, and 7.5 per 
.cent, for earnings generally. 
Many companies, however, try 
to keep basic salary differentials 
; in line..- At ICI, for example, 
the gap between the board and 
other employees has not 
changed over the last five years. 

• Perks, such as company 
cars, which have gone out of 
fashion in' recent years but may 
see a revival following the 
Budget's changes in higher rate 
National Insurance contri- 
butions. 

• Share . option schemes, 
which, like bonuses, have tong 
b pen common in the U.5. The 
theory goes that these directly 
involve employees in the long- 
term health of ihe business and 
shareholders' interrsis. Han- 
son Trust, one of the country’s 
fastest-growing conglomerates, 
shuns bonuses for board mem- 
bers. favouring share options 
instead. As director Martin 
Taylor puts 'it- “We’re in the 
business of improving earnings 
per share, and sharr options 
therefore seem most appro- 
priate.” __ 

9. Bonuses. A recent survey 
hy the Charterhouse group, 
based on an analysis of more 
than 1.000 1B84 annual reports, 
showed that some 46 per cent 
of UK chief executives were 
eligible for bonuses, comoared 
to 48 per cent of divisional 
directors and 38 per cent of 
senior managers. 

Methods of calculating the 
benefits vary widely, though 
most are non-pensionahle and. 
in theory, at least, are a one-off 


•i reward for a particular year’s 
performance. . 

Companies usually limit them 
' to a percentage of basic salary 
■ — for example 25 per- cent in 
the case of Ocean Transport and 
Trading, the shipping company, 
' which is just introducing a 
scheme, and 50 per cent in the 
case of TCr. 

Bonuses are always related 
to some measure of company or 
divisional performance, though 
the yardsticks used vary as 
widely as profits, return on 
sales, return on assets or r^iurn 
on shareholders' funds. Many 
-companies also incorporate some 
measure of individual perform- 
ance — inevitably more subjec- 
tive. 

Glynwed International, the 
engineering company, which has 
run a fairly sophisticated 
scheme for the past six years, is 
now planning to relate an ele- 
ment of its bonuses to earnings 
per share, on the grounds that 
this gives its share price "inter- 
nal risibility." 

The new emphasis on link- 
ing directors’ rewards to per- 
formance has given much 
greater importance to {Jie people 
who decide on the figures. And 
that, for the vast, majority of 
UK companies, is a sub-commit- 
tee composed of the non- 
executive directors- (usually 
joined by the chief executive 
yhen his own package is not 
being discussed). 

It is no easy task fixing a 
rate for the job when that job 
is unique. Traditionally, com- 
panies would take informal 
soundings In their sector, but 
increasingly they are relying on 
Income data provided by man- 
agement consultancies. ' 

Increasingly, too, companies 
arc having to make international 
comparisons . of wage levels. An 


extreme example of this is the 
case of Mr -Richard Giordano 
of BOC, the best rewarded chief 
executive in the - UK. - Last year 
• "he received the equivalent of 
£771,000, though he is paid 
mo*nly in dollars. . 

Mr Giordano- is an American, 
who previously ran BOCs UB. 

. operations and ' still spends 
. much of his- time looking, after 
the company's'- interests there. 

■ BOC therefore had to give him 
an Amt* ri can-style salary — and 
in the U£. Sira for a chief 
executive is now quite com- 
mon. 

BOC 3part, however, British 
salary levels still compare 
badly internationally. " One 
study suggests that the manag- 
ing director of a UK company 
with £l00ra turnover has a basic- 
salary less than hail that of 
his equals in Germany, Switzer- 
land and the U.S., and well be- 
low those in France, Italy, the 
Netherlands and Belgium, al- 
though different standards of 
living make' comparison -diffi- 
cult. 

_ In the U.S. chief executives’ 
income has been rocketing 
relatve to middle management's 
and much of the blame for this 
has been pinned on the use 
companies make of salary data 
showing the average for their 
sector. Each company, the 
theory goes, sees, itself as above 
the average and fixes board pay 
levels accordingly, .setting off 
a spiralling effect ' 

True or not there is as yet 
little evidence; of such ,a‘ pro- 
cess operating in Britain, where 
limits on bonus schemes and 
caution over basic pay differen- 
tials are likely to act as a brake. 

At the end of the day,' do the 
bonus Incentives produce re- 
sults? Companies which have 
operated them for some years 
maintain they do. “ It has been 
very sucessful," says Glynwed. 
"It has sharpened up manage- 
ment considerably." 

Others are more sceptical, 
pointing out that much of a 
company'^ performance can be 
based on changes entirely out- 
side management control, such, 
as world trade patterns or : 
currency movements. 

Certainly there is a degree 
of inequity built into any bonus 
system. “But that’s tough,” 
says the chief executive Of one 
large company which has just 
come through a painful 
rationalisation programme. 
“People just have to accept that 
the world is an unfair place." 
And that, perhasp; is a ‘fitting 
comment on the more abrasive 
management style of the 1980s. 


The dollar, the markets 
and a touch of vertigo 

By Max Wilkinson, Economics Correspondent • 


AS'THE' DOLLAR plunged on 
the foreign exchange markets 
this week .some of, the world's 
leading statesmen ' have taken 
on the role of super salesmen 
expounding the virtues of their 
economies in a virtual competi- 
tion for billions of dollars awash 
iiHtixe international markets. 

President Ronald Reagan 
descended, : on 'the -New York 
Stock Exchange on Thursday 
With the message that “ the U.S. 
economy Is like; a racehorse that 
has begun to -gallop in front of 
the field.” ' - 

• Most observers believe the 
mounting U.S. -trade deficit 
($120bn -last year}- can only he 
“cured” by a depredation of 
the dollar, but the President 
said the : answer was for other 
governments to cut taxes and 
spending “so that they can 
catch up with our race to the 

future.” - * . 

- In London, where the pound 
has risen 6 per cent against the 
dollar in less than a week on 
the back of record real interest 
rates, Mrs Thatcher told the 
Commons that the underlying 
strength of the British economy 
also made it an attractive home 
for investment. 

More discreetly a very senior 
German monetary official in 
Frankfurt was extolling the, 
steady growth prospects and low 
inflation of his country. One 
could almost hear him add: 
“Hurry, hurry, buy your 15- 
Marks while stocks last at 32 
cents apiece.” 

In . their different ways, these 
statements all point up an acute 
set of anxieties about the dol- 
lar's slide and its consequences 
for inflation and growth on both 
sides of the Atlantic. And, not 
for the first time, the markets 
have again been speculating 
about whether this is the week 
in which the dollar “ turned." 

For President Reagan, the 
worst fear must be that after 
four years of exporting inflation, 
the U.S. could start to be on the 
receiving end, as a declining 
dollar puts up the price of 
imports from other currency 
areas, and perhaps undermines 
world commodity prices. This 
could rapidly overshadow the 
advantages of improved compe- 
titiveness to U.S. exporters. 

In Europe, the balance of 
advantage is rather more com- 
plicated A lower dollar will 
generally ease the pressure on 
inflation, though it will tend in 
the medium term to injure 
growth and job prospects by 


choking .off exports to the 
United States.. 

■ But the European leaders are 
also anxious about the potential 
disruption in their own 
exchange rate patterns if the 
dollar should fall too steeply. 
This week, for example, the 
pound has gained, a further - 1 
per cent against the D-Mark* 
and is now almost 9 per cent 
higher against the German cur- 
rency than it was a month ago 
— and more or less back to 
. where it was against the D-Mark 

a year ago. 

Since Germany Is now 
Britain's second largest export 

For speculators, the 
U.S. is now looking 
less of a good bet 

market after the U.S., this 
appreciation will be veiy unwel- 
come to many companies. But 
of course it will squeeze the 
sterling price of German 
imports, and so help in the fight 
against inflation, which is once 
again at the centre stage of 
British policy. 

'Although there are good 
reasons why the dollar should 
not crash in a wave of panic 
selling, officials and analysts 
may be excused a feeling of 
vertigo when considering the 
extent of a possible " adjust- 
ment.” The basic facts are: 

• The dollar rose by 70 peT cent 
against a trade weighted basket 
of other currencies from the 
autumn of 1980 to its peak at 
the end of February. 

• In terms of the underlying 
competitiveness of the economy 
most analysts estimate the dollar 
is still about 40 per cent over- 
valued. If they are right, this 
might suggest a rate of around 
$1.60 to $1-70, its value in the 
second half o£ 1982, in sterling 
terms. 

• The U.S. deficit on trade in 
manufactured goods continues 
to widen alarmingly. It reached 
$11.5bn In February .after a 
further fall of 8 per cent in 
the value of exports in only one 
month. 

• The huge U.S. current 
account deficit — expected to 
reach about $150bn this year — 
matched by enormous borrow- 
ing from abroad — means that 
the U.S. will this year he a net 
debtor for the first time since 
1917. On present trends it will 
be the world’s largest debtor 
nation in two years. 

In the past . few days the 
foreign exchange markets have 


brought these “fundamental" 
considerations into a sharper 
focus alongside a general 
.anxiety about. the health'of the 
U.S. banking system in Ohio, 
Texas and elsewhere; the 
renewed difficulties of large 
debtor nations, particularly 
Argentina and Brazil;' and the 
latest (somewhat fragmenting) 
evidence of a slowdown of U.S. 
growth. 

Even for those speculators 
who are just chasing short-term 
interest rates around the global 
screens, the U.S. has looked 
less of a good bet this week. 
With three month Treasury Bills 
yielding 8} per cent and. long- 
term bonds 11} per cent, the 
advantage has now swung back 
in favour of the UK, particularly 
if a -reasonably , optimistic view 
is taken of sterling's prospects. 
This is partly because of a 
general presumption that the 
U.S. authorities will be 
inhibited from raising interest 
rates while the banking prob- 
lems continue. 

For all these reasons the 
general feeling among London 
analysis yesterday was feat the 
dollar may at last be on its way 
down again, though there will 
almost certainly be some bumps 
and surprises on the way. 

Professor Alan Budd at the 
London Business School's 
Centre for Economic Forecast- 
ing says the speculative bubble 
which buoyed the dollar in 
January and February seems 
to have burst, perhaps partly 
because of the $11 bn spent on 
intervention by central banks 
this year, but more because of 
a general change in market 
sentiment 

Mr David Morrison, an 
economist at the broker Simon 
and Coates, believes that this 
has meant that new investment 
is tending to go into sterling 
or, to a lesser extent, the 15- 
Mark. But he notes that there 
is little evidence yet of major 
investors trying to get out of 
ihe dollar. 

New York analysts have 
tended to be more sceptical 
about whether the dollar has 
decisively changed direction. 
Even after the recent falls, the 
currency remains at a high 
level. On a trade -weighted 
basis, it is still above its level 
at tbe beginning of the year. 
It is also 12 per cent above its 
level in January 1983, when 
officials in central banks and 
Treasuries throughout Europe 
were pre-occupied about how 
to react to the imminent fall 
of the dollar. 
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^ High-flyer goes 
steaming ahead 

.THE ARCHAIC is about to 
' come to the aid of. the. arcane. 
Circuitry from the Age of 
Steam is . to be .re-employca on 
a large scale to help transform 
■the. City Of London into the 

world's- foremost centre of hi- 
tech business communications. 

Two' companies are at the 
heart of the exercise; Mercury 
Communications, the jaunty 
jqew. competitor _ta British . Tel e- ■. 
com, and the London Hydraulic 
Power Company (LHPC), set up 
in 1871 to operate lifts and 
other -machmery.-in the capital 
including, at one time, Tower 
Bridge. 

Mercury prides itself on being 
at the forefront of communica- 
tions technology. It is active 
fn the provision of . infrastruc- 
ture for -computer-based infor- 
mation networks -and aims to 
give BT a run for its money in 
the soon-to-be-lucrative market 
of international video con- 
ferencing. 

The LHPC, by contrast 
enjoyed its heyday in the period 
before World War I and was 
already obsolete decades before 
it finally ran out of steam, in 
1978. Its dense, 184-mile long 
network of pipes and ducts 
under London's streets was. like 
many other Victorian undertak- 
ings, ingenious and robust. 


Spain, where 
they’re all ears 

THE DONE thing at a bullfight 
if the matador has excelled him- 
self, is to wave a handkerchief. 
A lot of waving handkerchiefs 
among the crowd will earn the 
matador the trophy of an ear 
of the bull he has just slam and 
this will then be paraded 
triumphantly around The ring. 

Sustained handkerchief wav- 
ing will ensure that ihe-matador. 
Is presented with both ears. If 
things go according to plan oy 
July, when the corrida season 
is in full swing, aficionados will 
be waving -with one hand and 
grasping a pools coupon m tne 
other. Spain's blood and sand 
ritual is all set to hit the high 
street- betting- shops: 

A trust, formed by matadors-, 
hullrine impresari mis ana 
breeders, has been created to 
avers*- Ihe bullring bets 
the executive secretary of e 
1982 football World CuP. winch 

was staged ih Spam, nore ] 
sijmed up to launch the novel 
-pools. All that it needed now is 
the Government green liS h t- 


Water power, . however, gave 
ground quickly to electricity, so 
that the LHPC became an 
anchronism much in the manner 
of the canals. The idea was 
good;, it just ran out of time. 

What links Mercury and the 
LHPC across the 110 years that 
divide Their respective founda- 
tions is that extraordinary 
underground network, 150 miles 
of which remain viable. 

Mercury — which was granted 
its initial licence to operate as 
a telecommunications carrier 
only in 1982 — is addressing 
itself primarily to organisations 
with substantial information 
handling needs. It wants to be 
able to link up, via digital tech- 
nology, customers at home and 
overseas whose need for com- 
munications systems is out of 
the ordinary. The market is 
growing f&st Fibre optics are 
: required- -'for maximum - effi- 
ciency and, in the UK, the core 
of the operation is the City of 
London. - 

But here was a problem. 
Mercury already had a basic 
trunk network extending along 
railway lines and other conduits 
as far north as Liverpool and 
Leeds. But how was it to instal 
a complete new network of fibre 
optic cables in the City. ao£ con- 
tiguous paTts of the West End 
and the South Bank, without 
ripping up hundreds of miles 
of streets? 

Not only would, the; cable 1 
laying operation cause wide- 
spread dislocation, it also would 
be immensely costly and involve 
Technical and engineering prob- 
lems of ’ groat complexity. 
“ Wayleaves " to dig would have 
to be secured and other pipe- 
lines, belonging to' BT. South 
East Electricity, Thames Water 
and British Gas, avoided. 


CENTRAL LONDONMAINS-LHPC 
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Victoriano Valencia, once a 
Jaw student* then a matador of 
some distinction and now a suc- 
cessful impresario, is a chief 
promotor of the project. and is 
certain it will get off the: 
ground. Valencia and his trust 
colleagues went straight to’ see 
Deputy: Prjrae Minister • Sr 
Alfonso Guerra. "He told us., 
he couldn’t understand why the 
idea hadn't caught on soope>,” 
said Sr Valencia happily after 
the meeting- The Deputy Prime 
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The' London Hydraulic Power 
Company's network could have 
been designed for the purpose. 
Scarcely a street or alleyway in 
the Square Mile is not served 
by its pipes and ducts. Most 
of the West End is similarly 
covered (Harrods and the 
London Palladium once were 
customers), while the South 
Bank, with its growing number 
of prestige office blocks, is ajso 
included, linked .to the north 
by an exclusive tunnel along- 
side Tower Bridge. As an 
added bonus, "the pipes' even 
extend into London's docklands, 
close by where Mercury has 
constructed - its- vital satellite 
earth station. 

Buying the network was 
plainly worth a lot to Mercury; 
yet the actual cost- was just 
£3.5ra. paid to N. M. Rothschild, 
which had prudently bought up 
the LHPC .for £1.5m after pump- 
ing finally was shut down. ■ 

The next step, already under 
way, is fitting the optical fibre 
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cables into the pipes. Varying 
from 4 ins to 10 ins in diameter 
and averaging 8 ins, the pipes 
themselves are. for the most 
part, in excellent condition. 
Some repairs and re-lining are 
required, according to Mercury, 
but I/ftie that should hold up 
progress. 

Junction boxes' will then be 
required at some 300 sites 
throughout the city, from which 
cables . wiJJ be taken into indi- 
vidual buildings. Thirty have 
been installed so far. and notices 
telling the public what is going 
on under their feet are likely 
to become commonplace over 
the next year. .. 

John Stocker, the project 
manager and managing director 
of the revived LHPC, claims 
that Mercury already has 
proved its civil engineering 
capacity through, the work it 
has carried out so far. The first 
customer to use the new net- 
work will be operational by 
September 1, and a further 200- 














Minister, like the Prime Minis- 
ter ’ ’Sr Felipe G oraal ez, was 
borii in Seville, the capital of 
the- bullfflght world, and both 
politicians reckon themselves to 
be above, average aficionados. 

In a nutshell the punier will 
have to guess the number of 
ears that are cut. Following 
the pattern of 14 games on the 
Spanish football pools coupons, 
14 matadnra fighting in different 
Sunday afternoon corridas are 
selected and the idea is to guess 
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on the performance of each 
matador. As Valencia and his 
colleagues explain it, the punter 
has a choice of filling in a zero, 
meaning no ears (a home win 
for -the bull presumably), a one 
which is equivalent to one ear 
(a -draw perhaps?) and a two 
for the . comparatively rare 
event when the matador collects 
both trophies. - 
Tauromachy purists say the 
project is scraping the barrel of 
commercialism and the anti- 


300 are expected to come on 
stream within 12 months. 

Banks, insurance companies, 
dealing houses, international j 
companies and providers of 
informatou on screens (such, as i 
Reuters) are all confidently 
forecast as customers. The 
Stock Exchange already has 
signed up. The target, accord- , 
ing to Sandy Skinner, corporate 
comraunciations manager. Is : 
12-15 per cent of all telecom i 
activity within two square miles , 
of St Paul's, with an emphasis 
on hi-tech link*; benefiting 
from fibre optic connections. 

British -Telecom, for which 
Mercury ^retains the - .utmost 
• respect is not, of co'urse, taking, 
all this lying down. It has plans 
for its own fibre-optic -network 
and already is supplying some 
of the most up-to-date 1 equips 
-ment available-to its.-custwners.. 

The former state-owned giant 
Is. however,' at a partial dis- 
advantage in this particular 
race because of the sheer size, 
of its investment in existing 
cable technology. As the owner 
of hundreds of thousands of 
miles of conventional copper- 
wire and co-axial cables, it' is 
-not in a position to make quick 
transfers. Mercury, which is 
going for a specialised -market 
in a limited area, bas no such 
limitation. • 

Acquisition of the London 
Hydraulic Power Company will 
not place Mercury alongside BT 
in the communications business 
in Britain: It should, though, 
help to ensure its success in an 
important sector in a key loca-. 
t'nn for world financing. The 
Victorian builders of those 184 
miles of cast-iron and steel 
pipes would be astonished. 

Walter Ellis 
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blood sports lobby say it is- 
revolting. There Is little doubt;, 
however, that it could make a 
great deal of money and give 
the fiesta a fillip. The Spanish 
foothall pools, also run by a 
national trust pull in Pta 2bn. 
a year in income and a tote 
horse racing system, launched 
on similar lines 18 months ago, 
had a turnover of Pta 123m in 
its first year. 

The present illan is to hand 
out 50 per cent of the corrida 
coupon in 1 prize money. To 
retain 20 per cent for running 
costs and to plough back, the. 
balance into the bullfight- world. 
Valencia would like to use the 
money to promote - aspiring 
matadors by subsidising bull- 
fight schools and to improve the 
breeding stock off the ranches. 

* Gash will also be available to- 
provide immediate assistance 
should the better bred bull over- 
come the well schooled matador. 
Last season one of Spain's top 
bullfighters was b.adly gored Jh 
an. out of. the way pueblo arid 
died in an ambulance before He 
could be adequately treated. 


Shar# Sub'pn 
a/ca shafts Others 

% % 95 

Abbey National • 7.50 8.50 S.75 Seven-day account 

9.25 Higher interest arc. 90 days’ notice or charge 
. 625-8.75 Cheque-Save 

Aid to Thrift 9.60 — — Easy withdrawal, no penalty 

Alliance : .8.25 9.25 9.50 7 days’ notice. Inuned. wdl. if balance £2,500+ 

InL pd. 4-yrly., mthJy. ioc. optn. If bal. £1,000+ 
10.00 Bank save. Balance of £2,500. Current account 
Anglia i 8J5 9.25 10.00 3-year bond. No notice, 3 months’ penalty 

10.00 Capital ijjiare. No notice, 1 month's penalty 
9.75 Instant Gold. Annual inL No notice or penalty 

Barnsley 7.50 9.25 9.50 -2-year termshare— 3 months' notice 

9.15 Special investmL share/monthly income share 
Bradford and Btngley 8.25 9.25 10.00 Premium access. On - demand, no pen. £1.000+, 

10.25 High income. 3 months’ notice or 90-day pen, 

Bristol and West 7.50 8.50 8.50 Plus a/c £1,000+. No notice. No penalty 

' 9.45 £20,000+, 9.20 £5,000+, 8.95 £1,000+. 7-day 

- notice Triple Bonus. Also Monthly Income 

■Britannia 8.25 9.25 10.15' 28 days' notice £10,000 + 

Cardiff ; 9.75 9.85 10.25 90 days’ not Penally if balance under £10,000 

Cdtholic' ' ; 8.55 9-55 10.05 Extra share. £5,001+ 10.30, 30 days’ notice 

Century . (Edinburgh)- 8.85 — 9.30 Guaranteed rate 2/3 yrs. (or variable account)’ 

Chelsea 8.25 9J25 10.55 Immed. withdwl. int. pen. or 3 months' notice 

.-Cheltenham and Gloucester — 9.25 — Gold. No notice. No penalty. Under . £1,000, 

.... 8.25; £1,000+ 10125 

Citizens Regency 8.25 9.75 10.00 7 days, 10.00 1 month, 10.25 3 months 

City of London (Tbe) 7.75 9.00 9.50 3 months' notice— no penalty— monthly income 

9.20 21 days* not. im. access for amnls. over £10,000 

Coventry 8.25 9.50 10.50 2-year bond £1,000+, close 90 days’ notice and 

penalty, monthly inc. opt., guaranteed 2.25 diff. 
Moneymaker inst. arc no pen. 10.30 £20,000+, 
10.05 £5.000+, 9.75 £1,000+ monthly inc. opt. 

Derbyshire 7.50 8.75 9.50 2 y., 3 ra. not. with pen. 8.75 no nt./pn. ra. inc. 

Gateway 7.80 8.50 9.00 Gold star £1,000+. No notice. No penalties. 

Monthly int. £5,000 + 9.38 if added to account 

Greenwich 8JZ5 — 10.25 90-day account (no notice account 9.50-10.00) 

Guardian 8.50 — 10.60 6 ra. not. (£1,000 min.) easy arc bal. £10,000+1 

Halifax 7.50 8.50 . 8.75 7-day Xtra. 7 days’ notice, no penalty 

9.00 2S-day Xtra, 28 days' notice, no penalty 

9.25 90-day Xtra, 60 days' notice, no penalty 

Heart of England 7.50 8.75 9.25 90-day notice. S.75 5-day notice 

Hemel Hempstead 8.25 9.75 10.50 90 days. 10.25 60 days. 10.00 28 days 

Hendon 8.00 . — 9.50 7-day account, minimum £500 

Hinckley and Rugby 8.25 11.55 10.35 90 days' notice or loss of interest 

Lambeth ' S.40 9.50 9.90 7-d. a/c. 10.60 Magnum a/c 6 wks. + loss of Int. 

Leamington Spa 7.60 — 9.10 Spa mthiy. income, no noL, no pen. £5,000 min. 

9.75 High flyer, no notice, no penalty, £10,000 min. 

- 9.65 Supershare, no not.. 14 days' pen. £2,000 min. 

Leeds aiuTHolbecfc SJ25 10.00 10.00 Monthly Int., 10.15 28 days’ not, 10.25 90 days' 

not. or pen., neither If £10,000 still in account 

Leeds Permanent 7.50 8.50 8.75 Liquid gold. No not. no pen. (9.00 on bal. of 

£2,500 + ) HE AS 10th. issue 9.25 3 months' not. 

Leicester 8.25 ' 9.25 9.60 £500+ im. wdl. no pn. 10.51 c. m. 1 yr. £2,000+ 

l^indon Permanent 8.00 — 9.50 60 d. not. or tmm. wrtl. no pen. if bal. £7,500+ 

Midshires ^ 1 SJ5 — 10.50 2 yr. term. 2.25% diff. guaranteed. 3 m. notice 

or pen. 

Morn Ington *9.05 7.80 9.05 £2K. 9J25 £2K+, 9.35 £10K+, 9.5 £20K + *£2K-‘ 

National Counties tS.55 9J80 10.55 90 days’ notice, no penally, t £1.000 

National and Provincial 8.25 9.25 10.25 APEX ( + 2% gtd. 3 yrs.) im. wdJ. 60 days’ pn. 

- 10.00 90 days' notiee/pen. unless bal. stays £10,000+ 
9.75 28 days' not., 9.50 7 days' not./penaity as above 

Nationwide S.25 . 9.25 20.00 Capiial bonds. 3 yrs., 90 days' notice/penalty, 

10.00 Bnnus-90, 90 days' not ice/penalty 
•• 9.75 Super bonus. 2S days’ notice/ penalty 

9.50 Bonus-7. 7 days' notice/nenaliy 

Newcastle ...» . 8.25 9.50 10.05 60 days' not.; 9.75 2S days' not; 9-25 7. days' 

cot On demand by arrangement 

Northern Rock 750 8.75 9.50 Moneyspinner plus £20.000 or more - 

9.25 Moneyspinner plus £5,000 or more 
9.00 Mnoeyspinner plus £500 or more 

Norwich 7.50 .8.75 9.05 7-day share monthly income option 

Peckham .’ 8.25 — 9.25-9.75 imra wdJ. if over £2.000. Monthly income 

Peterborough 8.25 9.55 10.25 Flexi-plus 60 days’ notice monthly income 

Perlman 7ff0 9.25 9.10 Flexi-plus. Minimum £500. No notice imm. wdL 

: ■ < 1 9.50 Prera. Min. £500. 2 muni hs' .notice. No penalty 

Portsmouth 8.40 9-90 10.55 3 yrs., 10.35 90 days, 10.10 30 days, 9.80 7 days 

Property Owners 8.75 10.25 10.55 3 mths., 10.25 6 mths., 10.10 28 £, -10.00 im. ac. 

Scarborough 7.50 8.75 9.50 2-yr, limited share, 1.75 guaranteed differential 

Skipttm 8.25 9.50 10.35 Sovereign £10.000+ instant access — no penalty 

10.00 Svrgn. £500- £9,999 mthiy. inc.— min. inv. £2,500 

jtrond S.25 9.50 10-75- 2-year term; notice accounts with monthly 

income option 10.05 90-day, 9.S0 28- day 

Sussex County 8J25 9.70 9.50 7-day, 9.90 Sussex high, 10.30 90-day 

Sussex Mutual 7-75 9.00 9.15 Over £5.000, imm. wdl. Under £5,000, 7 i not 

rhrlft 7.60 — S.60 3-vear term. Other accounts available 

rown and Country S.25 — 10.50 7% raoneywlse chq./Visa Int. varies with baL 

10.50 3-year term. Monthly income, £1,000 

• • 9.75 Supers hare. Immediate withdrawal no penalty ’ 

ffes&ex 9.35 . — — No i notice— no penalties— minimum invest £1 

Woolwich 8.25 — 9.75 PrUne—no notice no penally, minimum £500 

9.7d Mommy income shares, 2S days' notice 
10 00 Capital, 90 days’ notice/perialty 

Yorkshire 8-25 9.25 10.00 Diamond key, 28 days’ notice or BO days' nen. 

New rales above effective from April 1 1985. aays 
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Janet Marsh on a threat to Brighton Pavilion 

The accountants step, in 
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GEORGE rv^ that plump auto- 
crat,. voluptuary «nd collector 
aright not have been this cquqI 
try’s best-loved monarch, but he 
did Jtequeth - to 20th-century 
Britain two of it* top tourist 
attractions; . the romanticised 
-jateof wmdsor GasUe and the 
soaring fantasy of Brighton 
- -Pavilion. 

■Fashion is fickle. There was 
a time when the pavilion was 
dismissed as a harmless joke 
. Today, it inspires affection and’ 
wonder . in- equal parts The 
.cumulative efrort of a succes- 
sion of architects and oE many 
years* it now appears in a 
surprising homogeneity as the 
supreme architectural expres- 
sion or exoticism. John Dinkel, 
the pavilion's best chronicler, 
speaks' feiteifonsjy of 41 the 
forces of -imagination which 
George IV had unleashed/' 

The.payillon now is a national 
treasure, revered internationally 
—which makes It anomalous 
that it ^ has for 135 years been 
subject* to the ownership and 
caprices of a local council. To 
be fair, the Brighton councillors 
generally have fulfilled their 
stewardship handsomely, as the 
present extensive restoration of 
tile roots testifies amply. 

■ It is tnie that there have been 
worrying moments in the years 
since Brighton bought the pavi- 
lion" from Queen Victoria Tor 
£53,000. Victorian refurgisli- 
ments did not improve it; nor 
did its patriotic use as a mili- 
tary hospital during World War 
I — except that the revival of 
royal interest in the restoration 
and refurnishing of the place 
was a direct outcome of this 


episode, in 1935 there was a 
movement to demolish the 
building in . the interests of 
" modernity **;. while a post-war 
council felt it should be left In 
its Victorian, decay. More en- 
lightened views prevailed; and 
the untiring work of two 
inspired directors and their 
specialised ria over almost 40 
years haffs restored the pavilion 
to its Georgian brilliance. 

Now, however, the pavilion 
and ; its associated art gallery 
and museum are facing their 
most serious threat, according 
to a letter just circulated by 
Lord Briggs as chairman of the 
Friends. of the Royal Pavilion. 
His eo-signatories are Sir John 
Barnes and Geoffrey dc 
Bcllaigue, Surveyor of the 
Queen’s Works of Art. 

Thirteen' years ago. Lord 
Clark of Sal two od warned: 
“There is a Very real chance 
that a building like this could 
fail under centralised and 
bureaucratic control, and 1 
know what a disaster that could 
be/’ 

Lord Briggs writes: “ That 
disaster' now appears to be 
upon 'us, and at a time when 
the opportunities offered by 
the current large-scale restora- 
tions to the Royal Pavilion, and 
by the sophisticated and expert 
work done within it, arc 
greater than ever before." 

The threat has arisen 
innocently, no doubt. Brighton 
Council, seeking means of mak- 
ing economics, consulted the 
oracles of our time, the 
accountants. The august firm of 
Price Waterhouse duly 
reported, and included in its 


considerations the pavilion, art 
gallery and museum. It con- 
cluded, a little wtronisingly: 
“The present director of the 
Royal Pavilion has obviously 
done a superb job in restoring 
the pavilion to its original 
Regency splendour, and this 
work is wel advanced. What is 
neded now is an entre- 
preneurial approach to exploit 
this asset by attracting more 
visitors." ■■ ■ 

Its recomendaiiou is, there- 
fore, to apolish ‘the posts of 
director :' and deputy director 
and hand over the department 
running the -pavilion to a 
Director of; Tourism, Confer- 
ences ' and ‘ Entertainments, who 
“ should Twtfaaps be a business- 
man or , impresario - on a short- 
term contrad*..” Such a fellow. 
Price 'Waterhouse is sure, would 
raise tho i&nual gate to half 
a million nbltors. and increase 
the income from franchising by 
£100.000. The figures are round 
and reassuring, but the methods 
of attaining them auf: left 
somewhat vogue. 

It Is easy to sympathise wtth 
the indignation of the staff and 
the Friends of the Royal 
Pavilion, and. equally, to 
believe their charge that thet 
study of the department was: 
the result of only three one- 
hour interviews. The recom- 
mendations betray no aware- 
ness whatsoever of the special 
nature and problems of a 
museum and national monu- 
ment. but treat the building as 
if it were just an over-decorated 
typing pool. 

Lord Briggs and his co- 
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IT WAS not until the time of 
Dr Johnson that poets were 
regarded as . worthy subjects for 
biography.. If John Dunne is an 
. exception, he was a dean of St 
. Paul's. When William Shakes- 
- peare died in 1616. he was 
already famous. But nobody 
sought out his friends and con- 
temporaries to ask. for reminis- 
cences. The documents were 
soon destroyed or scattered; and 
when people eventually began 
to ask about. his life, it was 
impossible to supply much of 
an answer. 

More is known today than at 
any time since the 17th cen- 
tury. Samuel Schoenbanm In his 
Documentary Li/e-has collected 
all the. genuine primary sources 
•which nave bees brought - to 
light fn '200 years of careful 
; scholarship. They are now sur- 
iprisingly numerous— entries in. 
•parish registers, records of In-' 
•' vestments 'and litigation, a few- 
near-contemporary artecdotes, as 
. well as the will that bequeathed 
-the puzzling second-best bed to 
; Anne Hathaway. • 

• But ff the main outlines of 

• Shakespeare’s career are now 
firmly established, there can 
never be a biography in the 

• modern sense. Since there is 
almost nothing personal to go on 
but the poetry itself, wc are left 
with the tantalising generalisa- 

/ tion that Shakespeare must have 
been the wisest man that ever 
wrote. 

His colleagues, John Heminges 
and Henry Condell. who pre- 
pared the First Folio of 1623, 
evidently realised the heavy 


responsibility they carried. It 
would have been far better, they 
remark in the Preface, if the 
author himself had lived to 
publish his owp works. But 
since events ordained otherwise, 
readers are begged not to be 
over-critical of the painful and 
difficult work of collecting Shake- 
speare’s plays and editing them 
for publication-. In one import- 
_ant respect, .they admit, their 
work as literary executors was 
rendered easy. “His mind and 
hand went together. And what 
he thought, he uttered with that 
easienesse that wee have searse 
recievcd from him a. blot in hite 
papers.” - The world’s greatest 
poet - evidently had neat and 
tidy handwriting. 

-Tfie First Folio is the only 
source for 18 of the plays and 
provides n sunerior text for 
most of. the other 18. It .'also 
include*, one qf the only two 
undoubtedly genuine portraits 
of the poet. This edition of 
Shakespeare is the most import- 
ant printed book of the English- 
speaking world. 

The copy which belonged to 
the American song-writer Paul 
Francis Webster “Love is a 
many-splendored- thing") is to 
be auctioned at Sotheby’s in 
New York on April 24 .and is 
expected to fetch several 
hundred thousand dollars. When 
1 looked at it in London, X 
noticed a bookseller’s price pen- 
cilled on the end paper. The 
hotfix was sold for one. pound five 
shillings in an earlier century. 

.The publishing of the First 
Folio was from the . first 


regarded as a high-risk invest- 
ment, and it took time for bold- 
ness to be rewarded. A Second 
Folio, a reprint or the first, is 
dated 1632. bet was probably 
produced later. The Third Folio, 
dated 1664. also Included 
Pericles, a play whose relation- 
ship with Shakespeare is uncer- : 
tain, as well as six other plays I 
which are undoubtedly not by 
him. The Fourth of 1685 has 
no independent textual author- i 
ity. . i 

Copies of the later Folios arc i 
also due to be auctioned at the ; 
Webster sale, and Solherans of ! 
Sackville Street in London have 
a few in stock. 

The records of the Bodleian 
Library note the purchase of a 
copy of the First Folio when it 
came out. When the Third 
Folio was published, a cost- 
conscious librarian keen on 
stock-control disposed of the 
superseded edition, in an action 
to be compared with that of the 
-base Indian who. threw awav a 
pearl richer than all his tribe. 
In 1905. however, an under- 
graduate brought in an old book 
for advice. It was identified as 
the original Bodleian copy by 
the binding, and repurchased 
for the library. 

Heminges and Condell are as 
elusive as Shakespeare. They 
evidently spent most of their 
lives in the parish of St Muy 
Aldenn anbury in the area 
behind Guildhall in the City of 
London, since the parish 
registers note the baptism of a 
total of 23 Heminges and Con- 
dell children as well as their 
own burial. The church itself 
has been removed stone by 
stone to the United States, and 
the memorial to the two men in 
the churchyard is scarcely 
worthy of their achievement. 
Their real monument is a few 
hundred yards away in the 
Barbican Theatre, where the 
Royal Shakespeare Company 
constantly renews the miracles 
which they helped to preserve- 
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LISTS ARE taking., shape 
rapidly for the 1985 world title 
inter-zonals, part of an elimina- 
tion series that will produce a 
1986 challenger for Karpov or 
Kasparov. There will he three 
' tournaments, each of 18 players 
and each qualifying four win- 
ners for the candidates stage. 
Dates and venues are -Tunis, 
starting April 25, with Tony 
Miles as fifth seed; Biel. Swit- 
zerland, from June 30; and 
Mcnde-Taxco, Mexico, also at 
the end of June, where John 
Nunn will be seeded second. 

So far, FIDE has announced 
only allocations for the top 
seeds so it remains unclear 
where the 19-yeS r-old ^British 
champion, Nigel Short, will com- 
pete. Short’s published rating 
of 2,535 would make him only 
.around the No 10 seed in any 
of the interzonals; but his 
recent 'form is so good that he 
will have a real chance to 
qualify. Following his remark- 
able 7 — 1 match victory over 
U.S. champion Aiburt. Short 
finished second at Lugano, the 
strongest open event m 
Europe; and with; all -his latest 
results included, he would. be 
ranked in the world top zo. 

The marathon Karpov-Kas- 
parov world title series, and ns ■ 
planned reran in_ September 
could prove an awkward stumb- 
ling-block to FIDE s tipht 
schedules for the new senes. 
Kasparov is sure to start 
favourite and, if he wins, Kar- 
pov is then entitled t0 
’■'revenge’’ contest. ®** JPHJ 
would need to be scheduled 
spring 1986, predsely at the 
time that the loser of the 1985 

K v K contest is supposed to be 

playing in a new round oi cnai 


leoge matches! FIDE’g logistics 
seem faulty. 

Zonal tournaments normally 
produce - tight, loss-avoidance 
strategy. Players eschew inven- 
tion and _ originality in the 
search lor qualifying points. 
But in this week's game, taken 
from the USSR zonal at Riga, 
both grandmasters had drojppcd 
out of serious contention early, 
so they could afford a battle of 
tactics. The veteran Ewflm 
Geller, several times a world, 
title candidate,' shows that his 
combinative vision remains 
sharp. at age 60. 

White; V. Kupreychik. Black: 
E.'Gelfer. : ‘ 

Opening: Ruy Lopez (USSR 
zonal I9S5). 

1 P-K4, P-K4: 2 N-KB3; 
N-QBS; 3 B-N5. P-QR3; 4 B-R4, 
N-B3: 5 0-0, B-K2; 6 R-Kl, 
P-QN4; 7 B-N3, 0-0; 8 P-QR4. 

P-N5; 9 P-Qi. 

White has' avoided the well- 

■ analysed Marshall Gambit 8 
P-BS, P-Q4. where Geller Is an 
expert; but on move 9 I prefer 
the quiet positional approach 
9 P-Q3, P-Q3: 10 QN-Q2 followed 
by N-B4 with play on. the central 
light squares. ■ 

9 ..P-03: 10. PxP, PxP; U: 
QN-Q2, B-N2I 

Improving on B-N5; 12 P-KRS. 
BxN given in Batsford Chess 
Openings. With, the central 
already opened up. Black's 
bishop pair are worth preser-. 

™12 %K2, N-Qoi 13 Q-B4; B-Q3! 

Offering a tactical sequence 
where it. only becomes clear 
six moves later that Black bad 
calculated further. 

14 NxN. PxN; 15 .P-K5, N-N5I 

The first surprise; if now 
Iff PxB, Q-Rf gives a winning 
attack. So White aims instead 
to gain two minor pieces for a 
rook. - ' ’ • . . 

16 QxGP, NxKP; 17 RxN? 

Falling for the ..trap. Black 
has a good game, anyway, since 
the natural 17 .N-Bl fails to 
N-B6 ch; 18 PxN, BxP ch win- 
ning the queen. 


17...&CR; 18 QxB, R-Kl; IB 
Q-N3, K-K5 ch; 20 Resigns. 

Only now does Whit? see that 
If 20 N-Bl. RxN ch; 21 KxR, 
Q-Q8 mate. He had probably 
expected 30...Q-Q8: 21 B-QB4, 
threatening 22 B-KR6. 

POSITION NO. 561 . 

BUCK (8 men) 


WHITE (3 men) 

Psakhis v. Belyavsky, Euro- 
pean club team final 19S5. 
Material Is level and also much 
reduced; but it took Black only 
two moves to force resignation. 
How did the game end? 1 
. PROBLEM NO. 561 
BUOtigmwO 



VHfTE( 5 maq) 


White mates in three moves, 
against any defence (by J.B. of 
Bridport, i860). The anonymous 
composer of this puzzle had a 
contemporary, Sam Loyd, who 
became the best-known of all 
problemists, while his one-time 
rival was forgotten. This three- 
m • compares well with many 
o; J’s. . 
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signatories believe' that', an 
organisation such ' as that pro- 
posed “would reduce ; public 
trust, indispensable In- its 
financial support, and . destroy 
a delicate system of checks and 
balances which has allowed 
such remarkable progress- to 
be made." 

Most galling to the present 
Staff is that Price Waterhouse 
has commented bn the Inevit- 
able fall in admissions during 
the present restoration period, 
without pointing out that the 
pavilion still stands at eighth 
place among the most-visited 
historic houses in Britain; while 
recorded average growth in 
normal years would, in the 
normal course of events, 
-achieve the mystical half- 
million figure by 1990. Nor do 
the accountants mention that 
their plans far extending fran- 
chising coincide with those 
already presented by the pavi- 
; iion director, but shelved by the 
local council, for four years. 

Burghley 

treasure 

Antony Thorncroft visits 
an Elizabethan mansion 

. ON MONDAY, Burghley House 
near Stamford opens its doors 
for the season. It is one of the 
finest Elizabethan houses in the 
country, built quickly between 
1555-S7 by William Cecil, 
Queen Elizabeth's chief 
minister, and remaining In the . 
possession of the senior branch 
of his family ever since. (His 
younger son founded the Salis- 
bury Cecils, and Hatfield 
House.) 

-Just before the death of Ihe 
sixth Marquess in 1981 (the 
family were given the Marqui- 
sale of Exeter 4n 1801 to keep 
them in Hue with the Marqui- 
satc of Salisbury awarded to 
the junior branch) Burghley. 
was formed into a trust which 
runs the house -and strains to 
maintain It. 

Rather than bring- in an out- 
side manager the trust 
appointed. Lady Victoria 
Leatham. a daughter of the 
sixth Marquess (the Lord 
Burghley of Olympic fame) to 
run the house. She has taken 
on the task for 15 years—' there 
are 12 to go— and combines a 
family love for the old home 
with the business . acumen 
needed to keep such an expen- 
sive pile upright Revenue 
com 65 from the surrounding 
land, both agricultural and in 
Stamford town, and from 
visitors — 55.000 last year. Ex- 
penditure goes on slowly repair- 
ing the ravages of time and 
coping with sudden emergen- 
cies, such as collapsing ceilings. 

To entice the public. Lady 
Victoria has begun an annual 
series of specialist exhibitions 
built around Burghley's collec- 
tions. This year it is entitled 
“ The Countess’ Gems,” because 
the objects on view came to 
Burghley through, a marriage 
with Ann, a daughter of a rich 
Earl of Devonshire, who in- 
herited from her mother In 1689 
all the contents of her private 
apartments at old Chatsworth. 

It must have been a. great 
day for Burghley when the 
carts arrived with the furniture 


TO SOME general disappoint- 
ment in Bordeaux, 1974 did not 
turn out. a very attractive claret 
vintage. The two previous 
years were poor: 1972 produced 
unripe, acid wine, and hopes of 
a very promising 1973 dashed 
almost at the last moment by 
severe storms that diluted the 
< wine while, at the same time, 
producing the largest crop in 
j the post-war period. 

In 1973, the “ energy crisis ” 
struck the highly speculative, 

: over-sold classed-growth. 

market, sending : prices down 
with a bang and many thou- 
sands of cases into the Loudon 
wine auction rooms.. It was 
hoped, therefore, that morale ■ 
would be restored by a good, 
not-too-plentiful 1974. 

It was' not to be. After a 
reasonably fine summer, -ex- 
ceptionally cold and wet 
weather struck - Bordeaux in 
mid-September- and' continued 
throughout a -vintage that began 
in the last days of the month. 
The only positive, factor was 
that because it was so eold» 
there was little' rot; It was also 
a very large red wine vintage, 
second in. size only to the pre-' 
vious yearij. . 

Although the Bordeaux trade 
affected to believe that the ; 
1974s -were better .than the 
1973s, . these, . if -lacking body,- : 
were at least softer than their 
hard, astringent and generally 
charmless successors. With 
1970s and 1971s to be picked up 
at bargain prices in the sale- 
room, no one really wanted the 
1974s and - opening, prices fell 
precipitously-. The first^rowths 
opened at from FFr 35.000, the 


The present administration of 
the 'pavilion and museums is a 
record of unqualified . success; 
and to tamper with it' could 
bring only disaster. The coun- 
cil's past record at least encour- 
ages the hope that this time, 
also, it will restrain -itself from 
committing an irredeemable 
folly. 

Meanwhile, at a. time when 
the building itself is shrouded 
largely in the builder’s sheets, 
there is no belter reminder of 
the glories of Ihe Pavilion than 
John Worley's recent The 
Jkfafeinij o / the ffopal Pacition 
Brtf/hlon (Sotheby, £47.50.). a 
sumptuous collection of all the 
known original designs for the 
palace. It should be read -in 
conjunction with John DJnfcel’s 
complementary The Royal Povi- 
Jiott Brighton (Scaja/Philip 
Wilson), written charmingly, 
illustrated grandly, and ralher 
cheaper at £9.95, or £4.95 paper- 
back. 


WHY DO all those, people who 
never get closer to a. horse than 
a dqnkey ride on the. beach 
rush- to the betting shops on 
a March Saturday convinced 
thaft thought Dame Fortune may 
not smile, she won’t -.exactly 
give them a kick in the tender 
parts? ... 

It . isn’t . as the Grand 
National is the best pumping 
. race,- The experts prefer the 
Cheltenham Gold Cup where 
the horseflesh is 'better;, the 
Cotawold setting lovely and that 
uphill finish feartdme. Few in- 
ferior horses win the Gold Cup: 
Inferior horses have-: won the 
-National -and will continue to 
do so, - -..•••_• 

-But the National is a legend. 
There's the Aintree . course it- 
self,'4§ miles of bard-graft with 
large problems like Berber's, 
Valentine's and The Chair on 
the way. .It is a fantastic tset 
of horses- and men- (sorry, 
horse.- men and women nowa- 
days). Ajithe minutes tick by to 
3.20 today, white-faced jockeys 
will sit quietly in. the changing 
room. 

■ Former champion jaekey 
Dick Francis, now a best-selling 
writer of thrillers, has des- 
cribed the scene vividly: “The 
atmosphere is electric. You stt 
in the changing room and wait. 
You have no heart for the chat- 
ter and jokes of ordinary rare 
days. Rows of silent jockeys sit 
on ihe benches/* 

There arc churning stomachs, 
and looks of pure hate among 
one of . sport's' most friendly 
thought' the long unpleasant 
wait was just an experience of 
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Peter Scudamore 

his first Grand National. “But 
I felt the same every year aftei^ 
-wards. You never get used to 
it/’ 

To look at all the race’s 
legends would take hours. Fran- 
cis himself is one of them — to 
be looking a certain winner in 
the run-in from the last fence, 
only, to - have the Queen 
Mother's Devon Loch collapse 
under him a few steps from the 
winning post 

There was the year a no- 
hoper called Foinavon won at 
I00-X because it was one of tbo 


few finishers after a day Of 
carnage over the jumps. 

What about this year’s race? 
My sucker bet — forecasting the 
first three — Is going on Hallo 
Dandy (Last year’s winner), 
Corbiere and Greasepaint. 

The wonderful unpredict- 
ability of the National has been 
seen again this year— injuries 
to horses, jockeys failing medi- 
cal inspections, writes Dominic 
Wigan. Peter Scudamore finds 
himself unexpectedly on Cor- 
biere (1983 winner) after Ben 
de Haan gave up the fitness fight 
and Graham Bradley rides last; 
year's winner. Hallo Dandy, 
after Neale Doughty was ruled 
out by Jockey Club doctor 
Michael Allen. 

Doughty was almost in tears 
and attacked the system by 
which the decision of only one 
doctor “could be a blow te my 
eareer." He said: ‘ I don’t even 
have to take a pain-killer after 
my fall at Worcester.” 

But later, after tho dust 
settled, he said: “Graham’s a 
good friend. I'll tell him all I 
can about the old horse. By 
the time I’ve finished with 
Grali am. he’ll know as much 
about Hallo Dandy as I do. 

Year by year, happenings tike 
this show thp National as not so 
much a horse race, more a 
slice of life. Those of us who 
Jove it never believed it would 
die, even back in the days when 
Mirabel Topham whs being un- 
predictable. The news that 
Seagram, the drinks company, is 
to continue its sponsorship 
raises our spirits. 



Jacqueline Shorey on the attractions of rowing; 

Why women stick their oars in 


The Countess’ perfume 

: bottle 

and fittings. An inventory was 
taken in 1690; and the items 
now on view can be checked 
against the original descrip- 
tions. But what gives the exhi- 
bition special piquancy is that 
.the “■Gems" were disregarded 
for- centuries, ffisa ppearing 
inside cabinets, or consigned to 
vaults, and have, only recently- 
resurfaced. They are now 
recognised as the- nation's finest 
collection of “ treasury ” pieces, 
the forerunners of objects * of 
vertu. . - • 

In -Ihe 17th century.. . and 
later, a rich landowner might 
hand around for ■ his • friends’ 
diversion after . dinner' small 
objects made of semi-precious 
stones, not always serving any 
useful function, but showing 
off the skills of the jewellers 
and the craftsmen of the age. ' 
So the . Countess! gems are not , 
jewels exactly, but. the finest 
■baubles imaginable. 

They are rich men's piav . 
Things, pretty pieces which 
proclaim wealth' and taste. 

To hold decay at bay. Lady 
Victoria has to involve herself 
with national life.' Her latest 
scheme is tp- repair the books 
in the library and great hall, 
which arc in a sorry state.. She 
is negotiating with -American 
Express To pay for the work: 
in .return they . .will enjoy the 
prestige of taking the Burghley 
early export porcelain .on show 
around the world. Bu'ighley is 
also giving more than any other 
British house "to the Treasure 
Houses of Britain exhibition in 
Washington in • the autumn. . 
Only by proclaiming the attrac- 
tions to the world of "an old 
mansion in a remote part of 
the.. country can Burghley sur- 
vive. • - 


AT 2 O’CLOCK tomorrow after- 
noon, the annual University 
Boat Race will be under way, 
with Oxford hoping ui break 
Cambridge's- run of three suc- 
cessive victories. This is- not 
tiie virile TV spectacular from 
Putney to Chiswick, but the 
women's Boat Race, rowed at 

Henley. 

Tiic two major events in the 
rowing calendar which achieve 
any media coverage are - the 
University Boat Race ' and 
Henley Royal Regatta. Both are 
-male dominated. The .oply 
women- seen to he participating . 
in -.Ui£ 'sport are female coxes — 
Sue Brown and this jrear Hen- 
rietta Shaw, in Uie Boat.- Race. 
..At Henley, amid the Pimms and 
skirts-for-ladies rule, fhere .are 
no womep’s races. The ‘Oldies’ 
Elate ’’ is-. a- misnomer.) . . .. 

This hardly • reflects . the 
.nationwide participation by 
women. All but the -most -male 
chauvinist clubs have ■ opened 
tbeir-ndoors Jo women, as more 
and more women want -to row. 

The two essentials if you want 
to take up rowing apply equally 
to men and women. You must 
;be able to*gWim 50 metres, and 
■you must have access to water. 
To find; out about local dubs 
you should contact the Amateur 1 
Rowing Association which , will - 
put* you in touch with your divl* 
sional representative. - The 
association will also recommend 
elubs which cater for beginners. 

* <llub membership costs be-‘ 
tweea £20-£60 a year and in- 
cludes use of boats, coaching 
and often the use of a gym. 
If the club has to- hire a gym,' 
there may be a small extra 
charge. - : 

'Tiowing' Is perfect exercise in 
itself but' 1 most clubs will 'en- 
courage members to train in the 
gym to devedop fitness and 
strength. Clubs will always let ■ 
you have a free trial session, if 
nbf in a boat; then in a Rowing 
tank to .give you the feel of ihe _ 
water, and" an idea of the' : basifr 
te rhiil a iie.l Yoiir' first a uting will 
probably be in a pai r or. f ou ?. 
with it 'least one.' other pc-, 
oerienced oarspersoq p on board 
to tell you wlia't to”- do. The 
single person scullinc boat is' 
not usually issued to beginners. 




SMS 


being less stable than a larger 
boat, but it is the ideal craft for 
■those who prefer to exercise 
alone, or whose timetable makes 
crew rowing impossible. 

You won't have to buy any 
special equipment, nor trendy 
clothing — rowers are n motley 
crew who put on layers of 
assorted warm clothing, which 
can be peeled off as they warm 
up. Wellies are recommended 
for getting in and out of boats. 

' You will quickly master llic 
basic technique— but 'becoming 
a; good oarspereon takes long 
hours on the water. In winter. 
Jack of light will restrict outings 
to weekends but ts the days 
lengthen you will discover the 
delights of early evening 
paddles— the perfect way to 
wind down after work — and the 
pleasure of ' escaping to the 
river on a hot sticky day. 

Rowing is a sport for all, 
whatever your age, size, sex or 
ambition. It is an excellent form 
of all-round exercise. The 
.winter outings are over long 
distances, building up endur- 
ance and strength and provide 
a perfect form of aerobic or un- 
interrupted lung-bracing exer- 
cise. The long Head of the river 
races held during The winter 
and. spring reflect this training. 
This is the preparation for the 
regattas in the . summer, over 
shorter distances, whermpeed is 
vital, and the body switches to 
anaerobic respiration. 

_Yon don’t have . to hr a 
youngster jq take np rowing. 
Th$re are junior, senior and 


elite categories, and mature 
oarsmen and women are usually 
referred to by the more genteel 
title of veteran. One becomes a 
veteran at the ripe old age of 
27, and there arc six veteran 
age groups, up to the over-fiOs. 
There are also lightweight 
categories for both men funder 
72.5 kgs) and women (under 
55 kg) so you don't have to be 
colossal to row. 

Crews are also graded accord- 
ing to experience and success — 
a complete beginner or a crew 
which has not won an open race 
is classified as novice. Losing 
one's novice status (by winning 
one’s first “pot” or prize) is 
sometimes the most difficult and 
often most memorable achieve- 
ment in rowing. 

If you are rowing purely for 
exercise or even just for fun. 
and the idea of competition 
doesn't appeal, there is nothing 
to stop you remaining a novice, 
but as technique, fitness and 
strength improve, and the crew 
spirit develops, and as the sun 
come? out few can resist the 
lure the race. 

CONTACTS 

• Amateur Rowing Assoc i a- - 
tion (ARA). 6 Lower Mull, 
Loudon W6 9DJ. Tel: 01-748 
3632. 

O Scottish ARA, 46 Churchill 
Drive. Bridge of Allan, Stirl- 
ing FK9 4TJ, Tel: 0788 
933029. 

6 Welsh ARA, 30 Lady Mary 
Rood, Cardiff CF3 5NT. TeJ: 
Cardiff 754259. 

• Coastal ARA, 5 Harris 
Road, Newport. Isle of Wight. 

EVENTS 

O Saturday March 30. Head 
of the River Race (Mortlake- 
Pqtney) 10.Z5 am. (The start 
of this race — chaos at Mort- 
lake — is more fun to watch 
than the ‘processional’ finish.) 

• Sunday March 31. Women's 
University Boat Race (Hen- 
ley) 2 pm. 

A Saturday April 6. Boat 
Race (Patney-Mortlake) 3.45 
pm. 

• July 4-7. Henley Royal 
Regatta. 

Q inly mi. National Row- 
ing Championships (National 
Water Sports Centre, Notting- 
ham). 


Edmund Penning-Rowsell reviews 1974 clarets 

A hard and charmless collec 


tonneau .(Petrus) down ■ to 
FFr 25,000 (Latour, Haut-Brion 
and Chcval-Blanch -compared 
with FFr. 50.000-FFr 52,000 for 
the not-greatlynesteembd 1973s. 
Where all the wine .-went re- 
mains a slight mystery: 

Nevertheless, . 1974 was npt a 
bad- vintage like 196S or 1972 
(though that, year has -retained 
a small band of supporters still 
drinking their way through its 
ungrateful Wines). ‘So 1 It was 
interesting; indeed Only fair, to 
see how -the Cut-price’ first-, 
growths had matured after: the 
IQ years that trad! tion; 'accepts- 
as required for a claret Vintage’s 
leading wines to develop. 

Regular - : readers • ■ of this 
column., may remember , that a 
<Jlnner -held esch .year to 
drink, rather than just .‘taste,, 
the first-growths of each reason- 
ably accepiable .vintage as it 
reaches -its first decade, Ausone 
has been omitted, because, for 
a very long period,- it was- not 
producing wines- of .first-growth 
quality from its tiny, vineyard 
although, in- recent -years, this- 
has all been changed. So. six 
of us., including two Masters ..of 
Wine, jwit down recently rlo 
drink Ch& Margaiix* , Laflte, 
Haul-Brion. ‘Mouton-RothschBd. 
Latour,. ‘.Cheval-BJithc' and: 
Pi? trus, iu (hat order. \ / 

The bottles were, /decanted;' 
about an hour before, the dinner 


began; - which meant that the 
■later,' bottles- had been opened. a 
.couple -of hours .before being 
poured. -However,- 1 a -numraum 
of. six people-' per bottle enables 
-a-fair refreshment of- each glass: 
before.a final assessment; 
Agreement-- w$5: -general, that, 
the wines. w£r$ . better.: than ex- 
.P.ected', . MlVltad.-gobd colour, 
as indeed the 1974’s always havfc 
hadj and niost had an attractive 
' afoina. Where ' they ' tended ’to 
fall” short was r -cn wnndness and 
fruit, though' they were not ex ' 
cessively. acid. ;' ■ -. 

• - Here, then; . art “the 1 notes ■ I 
tobk at the table; supplemented 
by comments from other mem- 
bers of the party, 

Ch. Margaux. Good colour, 
nice elegant nose, plenty of 
body but Jiard and short-tasting 
in the mouth; alluring 
scent, but no complexity, simple, 
short: gentle, fragrant, crisp, 
dry. but raw. 

Ch. Lafile. Similar colour,- 
typical fine .Medoc nose, that 
comes out of ihe glass. Ouito 
sweet on ' the taste; and long: 
nose becamcj;more opulent as ■ 
evening vrore. an:. much more to‘ ; . 
it oii palate 'than. Ma'rgaux, . 
lovely scent.". : ;• '• 

Haut-Bribn. More colour • than ' 
the” preceding pair. Typical - 
strong “bridey”- Grpws nose,-. 
Slightly, hart), unripe, taste, but 
perhaps it eouTd- still develop: 


very. deep colour, gamey nose, 
dry finish -on Haste: surprisingly 
deep colour, bricky, tannic on 
nose, dry, hard on palate, 
tobacco; earthy "tang. 

..Moaton-Rothscluld. Fine deep 
lively colour, closed nose took 
3$. bour-io open, silky texture 
oh palate: sWeet (almost boiled- 
sweet) aroma, some substance, 
but diying out and flavour, dis- 
appeared like Margaux; very 
big colour, nose not at all evi- 
dent fairly strong, but lacking 
'individuality and' class. 

'Latonr. Lively colour, lovely 
■bouquet, powerful, almost per- 
fumed. On .taste the most 
approachable ' young Lalour 
tasted, has the most potential 
of all; very intense colour,' very 
dumb on nose even after two 
hours, well put-together wine, 
undemonstrative: big- flavour, 
rather a lumbering wino, but 
can develop'. 

. . Chevai-Blanc. Medium colour, 
£ojne fragrance, dry tannic 
finnwh on -taste,- medium length; 
_good. colour, . -surprisingly good 
vanilla aroma; and flavour >n 
view of- arrival only hours be- 
fore tasting; suggestion oC -bath- 
essence on nose; lot of ripe.fruit 
and more mouthfilling than 
most, ; but dry and. short; good 
irdit/robust but very tannic. 

Pdtrua. Very' big colour, lovely 
sweet nose,' plummy as usual; 
huge colour, • hard-to-find nos®. 


fair body but lacks round ness; 
lots of fruit, still very dry. un- 
charming: noi much nose at 
first, very alcoholic, ended dry. 

As these notes indicate, 
opinions were, as usual, divided. 
Tasting wine is not an exact 
science, and putting it into 
words extremely difficult. It was 
unanimously agreed, however, 
that Laflte came top. bracketed 
in one case with Latour which, 
in the voting, took second place 
(although two put Petrus there 
and two Margaux). Cheval- 
Blanc. remarkably, came third 
and Petrus fourth. Haut-Brion 
fifth, - Mouton-Rothschild sixth, 
and Margaux seventh. 

The Mouton-Rothschild came 
sixth or seventh on most notes, 
and Hani-Brion was bottom, on 
two . cards. Personally, T would 
have' placed it higher: and. on 
present showing. I was not so 
keen as some on Latour al- 
though. certainly, it is the wine 
most capable still of develop- 
ment. 

As has to be said on these 
occ'isions. the views expressed 
and the comparative voting re- 
sults can take account only of 
the actual bottles drunk at the 
particular time. Yet. the ftrst- 
growthf; are besi placed to make 
as go n d a wine as possible in 
anv vintage, and it would seem 
that those who still have 1974 
clarets should drink, rather than 
keep them. 

0 Edmund Penning-Rowsell’s 
classic study of “The Wines of 
Bordeaux" has just been re- 
published in a fifth, edition, 
substantially revised and up- 
dated, by Penguin (13.95L 
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tareu^i. ms-.vtiuoin- pre-tax this South Airi*** V.S2P - 
. btrflwvjwr the first time ivh'ea which' has been Swn^^Sider 
it i*^..£flltauwy fiswres oo difficult local coSSofs S 
Tuesday-: .H» .jroup overall a £22m of dtbt U0 d 
-fexpectfed to benefit from a crow ■ ■rn.„,'„i.-_ •; 

iag- psS.'Jpi^ence for bom It* acrSilrJ? er w ta 1 l! e a!l 

hbojti'aufl fine' china. .■.■k**® ^ een moving 

^r* .*,,. fbead quite confidently on the 

b likely tad e of product dlverslflSrtjon 


A & A 1984 deficit worse 
than expected at $50m 


BY PAUL TAYLOR IN NEW YORK 



...;j3W\stir jftrfbrmer is- likely hack of product diversification ALEXANDER & Alexander Scr- .tinuing operations of $7 5m, or titjuinj operatiata was offset by 

to b^,4nformafimi and entertain- in such areas as special steels vices, the U.S. insurance agency 26 cents a share, compared with an operating loss from discern- 
ments (which includes the And -Plastics and a wider ceo and brokerage group, yesterday a yearsago loss from continuing tinued operations of $23. Ira. and 

Financial Tithes) where about graphical spread, eniDfaaRisim? reported susblantially higher operations of $5.5m, or 21 cents, an estimated loss from dis- 

nnm in ItaiiiR Wlui r.. tlia TTC im.1 .... - * “ -- — 


. _ reported susblantiolly higher operations of $5.5ra, or 21 cents, an estimated loss from dis- 

£50m is . brtpg looked for. The the U-S. The company is paying than expected $67 ,5m fourth Operating revenues grew by 9.6 posal of S51.6m. 

pM ^-dominated by 63.5 for’ this with the cash flow quarter and S4B:6m full year net per cent to 5145.9m, from “Adverse development on 
P«r (Sent, owned subsidiary generated from strengthening losses but said earnings from 5133.1m. Sphere Drake’s excess of: loss 

vwuco of. .. the ; U.S. which the traditional activities. continuing operations had lm- Alexander & Alexander said casualty book of business,- 


recently reported SiaSSqi -pre- 
tax for ; j8Wrran. almost steady 


3®ost analysts expect the com- - _ ------ . . _ 

pa.ni to report profits of around The net losses mainly reflect fourth quarter Improvement to and an increased frequency of 
"6m, against £2 1.07m last time, the group's previously operating results were the firm- claims' on other lines in the 
There seems so few downside anD0Unce d decision to dispose tog of insurance premium rates- latter part of the year, were the 


proved. 


the primary reasons for the coupled with asbestosis claims 


p^Ortmmee v ^aihst the pr£ £26^ agS JE2107m wSSS 
.vfimyear and better than tot 1851 Ume - 

expected.- - •' . Zr crc s f ems 80 few downside 

• t ' —i . v i*_i ■ , , factors for Christies Inter 

national at the moment thal rial 


of its underwriting companies, and new business production primary reasons for the fourth 
acquired as part of the troubled coupled with increases in net quarter deterioration.” 

rander Howden investment income and a lower The fourth quarter net loss, 


may taf a bit behind the 20 per Tuesday’s preliminary results Bn "tish Alexander Howden investment income and a lower 

CBOt incre«seS - being earned- by wilt nndoubtedely show strone Group in 1981; and to substan- effective tax rale. 

W* fHtv m MBIWE Hilt nM.ik. - :r -i strung , . I . r*-_ .u_ 


, - „ „ - auun* - _ fective tax rate. equivalent to 52.46 a share, com* 

its CKy colleagues but noneto* growth; In the first place the tally bolster fourth quarter re- For the full year earnings pares with a net loss of S2 cents 
a . &4Jm . contribution is profits will reflect the bouyant serves at the company’s Sphere from continuing operations. boU . in the 1983 final quarter and 

, 1 ^',., . lt - _^ a Us much art market at home and in the Drake reinsurance susbi diary. stered primarily by a lower produced a full year net loss of 

kI 9 aestMHlfi would U.S. and, because of the latter, Th e group, which is in the effective tax rate, increased by 51.86 a share 

oo -is oraar. y • '4 marked benefit from currency middle of finn Using the planned 63 per cent to $25.9zn or 97 Losses from discontinued 

. Royal Ztoufton was held in the franslatldds. 5246m acquisition of Reed Sten- cents, from $15 Jm, or 92 cents, operations reduced fourth quar- 

ftrst half b y the heavy marketing-' The recent high Interest rales house, the largest Canadian on operating revenues which ter net earnings by $2.72’ a 
costs bqrtr.bjr Its U.S. operations, will also have brought in some insurance brokerage group, remained flat at S550.4m com- share 


remained flat at 8550.4m com- 


The rest of the fine china useful investment income from said. however, that earnings pared with 5550.9m 
OUsmeas should: have had a good its cosh pile, while costs have from continuing operations con- earlier. 

Ktonod half and this should be been kept under strict control, tinued to improve in the 1984 Mr John Bogardus. / 
low 25 division Analysts are generally ore- fourth quarter. & Alexander’s chair 

*bead of. the 1983 resulL dieting. a profits increase from In to* final quarter the group chief executive, said: 


*!* Of.tt, 1*3 result- dieting*!! unfits CS 

In .eagmeenng the restructur- £9.75m to around f 16m. 

mg - into - three or four sub- tva ■ 

divisions appears to be working. i^rwIT 11 ' Kea ' 


^ b «fer 

1 ^ tOTEfid 


insurance brokerage group, remained flat at 8550.4m com- share 

said, however, that earnings pared with 8550.9m a year Looking forward Mr Bogardus 
from continuing operations con- earlier. said, “ our decision to dispose 

tinued to improve in the 1SB4 Mr John Bogardus, Alexander of the insurance underwriting 

fourth quarter. & Alexander’s chairman and companies lessens the uncer- 

In the final quarter the group chief executive, said: “Our sig- tainty about A&A's continuing 

reported net earnings from con- nificant improvement in con- operations ” 

Swiss liquidate Italian trust 


5? n ^ on W^nesday when C< * 1* • J A. T 

cT^jreSS Swiss liquidate I 

river fording equipmaoL - 1984 r*® 1113 - *■ 

Pursuing the policy of con- i Th<fSe tWD 2r ? ups h a far BY ALAN FRIEDMAN IN MILAN 

C a°IL bU !i neS t S ^ pared ShX C other Siree m^r EUROPROGRAMME, the Swiss- the Milan Bourn. 

WU * D away at tne comDQSitw:. flnnspniimllv hospri TtfiTian nranprtv unit Unwovpr fhp 


n^riDherv*^ aDnear^ ^tn anaiw* gomposiles. Consequently, their based Italian property unit However, the Swiss order Is Trouble began for Sig 
tobe' oroducine dividends^ 515 expected to be trust which Is under criminal more likely to signal the end Bagnasco a year ago, when Sig 

, ... *- , qu,le 80 horrific. investigation and which hns of the line for the property Giovanni Goria. Italy’s Treasury 

™anv n Nevertheless, they have an ^ee° facing mounting demands empire built up by Sig Orazio Minister, expressed official 

* e exposure in the U.S. and the for redemptions from angry in- Bapnasco. Earlier this week he concern about Europrogramme. 

CVnii rfiuslts from these operations are vestors, was yesterday effeo- sold control of his Ciga luxury By last June, thousands of in- 

expected to follow the downward tively ordered into liquidation hotel chain to the Aga Khan. vestors. were . demanding 

awiier trend with doubled under writ- by the Swiss Federal Banking The end of Europrogramme, redemptions totalling LTObn. 

pre-Ux tor the full year TheaS 102 9*565 from that territory. Commission. an unorthodox unit trust which Europrogramme acknowledged 

exploration and production com- Sun Alliance -will be Including . The Swiss authorities have grew mainly through the door- that its liquidity amounted to 

piny has enjoyed a number of for the first time the results of decided not to extend a freeze to door sale in Italy of un- less than half that amount.- 

successes enough to make it P hoen i* Assurance acquired dur- on redemptions, which means quoted share certificates, is in Last autumn, magistrates in 

fear, (although no one is quite ! as last year - zt ls rhe largest that some 75.000 Italian in- keeping with the changing Milan and Lugano began 


However, the Swfcs order ls 


they haevattracted $1.8bp 
Trouble began for 


•niitrBN! V»“ expecieu to touow me downward 

trend with doubled under writ- 
OftT| 1CT, IDTCC^StS Oi £27m tO £428m Jug loftKAc- fmm thnf tpyntnrv 

.prefix for the fuU year. The oU fr ° m ■.;_ te f ntory - 

exploration and production com- :' “ un Alliance -will be including 


changing Milan 


Lugano 


AUfe why) that a predator lurks. 




insurere of houses in the UK vestors could face heavy losses attitude of Italian regulators, criminal investigations of 
and with the Phoenix acquisition on more than Ll.OOObn ($5nora) hankers and stockbrokers, who sieged irregularities at Euro- 


of funds Invested since 1969. have become alarmed at the programme. Last month Sig 


some £227m net Discoveries • So both these accounts will be Despite the Swiss decision mushroom growth .of financial Bagnasco resigned, along with 
' overseas, principally In Indonesia ' ba<u y affected and underwriting to allow the freeze to expire to- emnirw built on such- sales his entire board.' from the TFI- 
KF field in Kakap and less Iosses to tbc UK for the com- morrow, it is still theoretically methods. Interfininvest fund raanage- 


cer Uto the Matfura Straits find) bin ed group could double. This possible that a- part of the com- Italian investors ?re no * 

and Austraila would add another f ouI ^ ,cad t0 P V6ra11 underwrit- pony could b esalvaged in the shifting their attention, how. , , . __ 

£137m to this tog losses rising by a third to next six months if an Italian eveT, to government-regulvited gramme, revealed that the net 

On a full hatfa +h«. nmt £ P^^uc profiLs cut j a w were passed in time to and domestic based unit trusts, worth of the unit trust had 

asset value ner share, once allow! two ‘ ti,ird3 to ^ 110,3 £33m - allow the unquoted Swiss unit So great has been the success fallen by 20 per cent to LSOSbn 

GRE, another major UK motor trqst certificates to be con- of the authorised trusts that, and that the trust had made a 


ethnds. Interfininvest fund raanage- 

Italian investors are now jnpnt arm of the group, 
lifting their attention, how- Ten days ago. Etrropro- 


ah6e is made for a large package ■ UIU1 * oiner major ui\ motor uqsr cernncaies to oe con- m tue ant nonsea uusts mat, ann tmi me mi'i na 
of tax relief is such u to dlL tosuTer, could find its UK moior verted into shores quoted on since their launch last summer, L25.5bn loss in 19S4. 
courage Wda’ lower than 450p. fPE 0 ’??! adv 5 r8 , ely .Sf c l e tv lead ' 1 : 




dm rage Wd*’ lower than 450p. ^vera°ly rfEeciei lead- 

„ . log the way towards a 50 per 

The cash flow from the 13,400 cent rise in total losses to around 
barrels a day.- of; production looks £i00m. 

good but as ever oil exploration 

ii. a high risk business moved as 

much by rumour as fact Maybe Boft e n the decline for GRE and 
it *ls this plus the takeover see pre-tax profits down by a 
chatter that is helping to support fifth.. to around £ 100 m. 

• high multiple as th* debt ratio. Shareholders can, however, 
rises.. stilt look- forward to increased 

Following til, 3*5 c of D C fj, gJi * l l tMI « 

BlyawM WtanwHmrt vnu have mi^ S.Sp Asp 


Storer rejects dissidents’ plan 


Shareholders can, however. 15 ia! ^ s 

still ■ look forwardio increased SS2?*«®!«J252fe 


BY WILLIAM HAU IN NEW YORK 

STOKER broadcasting, which trol of ' Store? was hot- to the 
is recovering from heavy losses company’s best interests 


Coniston 


Partners 


the Until now Wall Street has 
always assumed that the regu- 
has latory * authorities would not 


- V , ; ^ ^ SVideudK for 1 ^-Sun Ail^ce has rejected a S2bn liquidation organised a group known as allow a hostile takeover of a 

Following the sale of .Defy, its dividend by l5d to P^n being proposed by a little the Commitee for Full Value major U.S. broadcasting group 

Glyawnd International wfll hive ipjp GRE py 2.5p to 25.5p hnown group of Mew Jersey of Storer Communications but following the I3.5bn bid for 

lH’gely completed its divestment the only composite likely to investors who recently acquired which holds a 5.3 per cent stake American Broadcasting, analysts 

programme* However, the sale cover its dividend. a significant stake in the Miami- in Storer and plans a proxy are having second thoughts. 

based broadcasting and cable battle to felect its own slate of Mr Storer said Coniston Part- 

Binid-nrf TV group. directors. These will liquidate tiers had no experience or asso- 

Corop«ny ipanf iiiiynr This y«ar Mr Peter Storer, the group’s the company and realise an esti- .ciation in either the broadcast- 


FINAL pnrtWENDX 

AlaxanBar Warkwur 

Amotlcnn ExvtteM CoiUpSuy 

Arcfllectrlc ; f Hoi q mol) 

As|t and Lacy 

Associated British faftt ...... 


\\S ’ \ c'Jtr 


Biockleya. - — •--- — - Waqnoai 

Crammer Tuasday 

Sruntens (Musselburgh) Wadnaai 

BSG InMmatlbnal Tuesday 

Chrif ties Inramatronal ; -- Twsday 

Clay. Bichard : - Monday 

Coats* Broihera .' Tuastfay 

Conaulnnu (Computer and Financial) Tnemday 

Condor Group Tfimodaj 

Cwkibn .Group — Wadnaai 


Elya (Wimbledon) 


Evfcrod. . Ho*dlnBO 

Oaskall 8raadloom 

Qlyqwad inlomationlii 

Guardian ROyal Exchane* .... 

Hyiiian. I * J 

Higgs and Hill — 


Klein wort, . Benson Gilt Fund 


London and Edinburgh tn|M ... 
London and Manchester Group 
London. *nd. Scottish Mann* Oil 


Morrison. Win. 5unantiarjieta 

Newsrthill.. 

Psriqibb . — 

Faarton . 

rianpt Gioub 

Portal* Holdings 1 

Senior Engineering Group 

Slough Estates ..... ; - 

Sparrow, G. W. ind Sons 

Spiran-Sareo Engineering 

Sag Furniture Holdings 

Stewart Wrlghwon Holdings 

Son Alliance end London Insurance 

Sutherland, E. T. and Son 

Tilfcvlslon Services tntematlonal ... 

Thiirpar Bard ax 

Trsns-Ocaanic Trust 

Watts, alike. Boa rue and Co 

Wpir Group 

Wfcrtildhav* .I..:..,;; 

Wi l*un (Connolly). Holding* 


Announn- 


Bividsnd (p)« 

rnant' 

Last year 

This year 

dua 

lnt. 

Final 

int. 

. Tuesday 

. 



. Werfntadayt 32.0 

3 SXl 

32.0 

Tuesday 

— 

0.4 

0.25 

Thursday 

8 0 

12.0 

0.0 

Wednesday 

3.0 

8.5 

30 

Wednesday 

1.4 

2.6 ’ 

1.5 

Wednesday 

1.S 

2.0 


Wednesday 

2.75 

12.75 

. 80 

Tuesday 

2.0 

4 2 

2.5 

Wednesday 

4.25 

5.25 

.1.5 

Tuesday 

0.15 

0.65 

0 35 

Tuesday 

2.5 

80 

30 

Monday 

1.3 

2J 

. 1.3 

Tuesday 

1 0 

2.8 

1.4 

Tuesday* 

0J30 

0.84 

0.1 

Thursday 

— 

— 

— 

.. Wednesday. 

3J 

B.fi 

4 25 

Tuesday 

15 

5.0 

2 5 

Thursday 

1.0 

65 

10 

Tuesday 

— . 

1J5 

_ 

Tuesday 


0.6 


Thursday 

1.0 

3.5 

1.5 

Wednesday 

2.45 

5.4 

3.25 

Wednesday 

— i 

— 

.0.5 

Wednesday 

— 

0.5 

0.5 

Wednesday 

4.0 

7.0 . 

_ 

Tuesday 

2.0 

4.5 

2.0 

Tuesday 



0 375 

0.375 

Monday 

30.5 * 

28 69 

27.33 

Tuesday 

. — 

4.02 

__ 

Tuesday 

1.25 

3.54107 1.5 

Monday 

— 

3.0 

2.5 

Wednesday 

4J7 

11.49 

S.3I 

■ Wednesday 

4.G 

7.0 

4.5 

Tuesday 

1.873 

2.2 

1.84 

Monday 

0.5 

1.0 . 

. — ■ 

Wednesday 

0.6 

13 

0.5S . 

Wednesday 

— ' 

10.0 

— 

Tuesday 

0.35 

0.6 

0.4 

Tuesday 

5.0 

90 

6.0 

Monday 

' i.o - t 

1.75 

— 

wedneeday 

0.28 1 

11.0 

0.5 

Wednesday 

0.75 

D.75 

0.75 

Monday 

1.526 

2.S75 

1.8 

Thursday 

. 0.5 

1.25 

0.5 

Monday 

1.7 

4.0 

— 

Tuesday 

1.75 

3.5 

1.75 

Tuesday 

3.85 

11. IB 

4.2 

Wednesday 

22.0 

34.0' 

5.75 - 


54-year-old chairman, said that mated $2bn. 
his board had unanimously con- Storer is the fifth biggest addition, he said .that now was 
eluded that the attempt by cable TV company in - the U.5. not the right time to sell .or 
Coniston Partners to take con- and owns seven TV stations* liquidate the company.' 


ing or cable TV industry. 


Roussel-Uclaf 
profit up 28 % 


CCF parent shows rise. 


BY PAUL BETTS IN PARIS 


PARIS — Roussell-Uclaf, the CREDIT Commercial de France 
French pharmaceutical company (CCFl, the large French 
which is 54*5 per cent owned by nationalised banking group, 


France Deposits rose by 11, per cent 
French to FFr 30.2bn with French franc > 
group, deposits rising by 6.6 per cent 


Germany, 


Hoechst of West Germanv, litfed parent company earnings and foreign currency deposits 
raised consolidated net income to FFr 845m (88.S2m) for 1984, by more than 33 per cent last, 
to FFr 453m (S47.5m) last year,- compared with FFr 56-7m the year. Bad’ debt provisions 
up 28.7 per cent from fTr 352m year before. increased by 13 .per cent 

in 1983. M Claude Jouven. chairman of totalling in net terms FFr 690m. 

Bolstered by strong foreign the bank, said he expected This was significantly lower 
demand, the group’s revenue group earnings growth to exceed to™, the 43 per cent nse in 
rose to FFr lO.Sbn in 1984 from JL J ^^ ertimate<J bv provisions a year earlier. 

XT?, (ink. S„ lOQU c n . n irm U,G * CeUl U “ >Pl.n Innt m-mnniwl In rlnuHV. 


rose to FFr lO.Sbn in 1984 from 
-FFr 9i2bn in 1983. Foreign 


provisions a year earlier. 

The bank managed to slow the 


1 i i ill X n ■ ■ I . .. | 1 flD I y *IIV VM ■■ ihum^wu *w nv ■» uiw 

sales accounted for ?0.5 per cent fl ® anc rL ® naJ y sts for 1984- 111 rate of increase in general costs 
of turnover. 1983. CCF group earnings were to 8.5 per cent from 10.6 per 

AF-DJ, ; 


FFr 209.3m. 


cent in 1983. 


Granville & Co. Limited 

Member ol The National Association of Security Dealere 
and Investment Managers 

2 7/28 Lovat Lane London EC3R 8EB Telephone 01-421 !?12 


. Over-the-Counter Market 


Gross Yield 


Monday 

Tuesday 

Wednesday 

Thursday 

Monday ■ 

Wednesday 

Thuradayt 

Tuesdly 


INTERIM DlVinSVOS 

A, 8. Elaevenic Predycts G™u» wadn*«i«y 

Arepetui Gwup .-...* W adn»ediy 

Ba* Milan. A. — — Tuesday 

Floyd OH Partiditien Tu.sday 

UgiM — - Tuwd*Y 

NeW Court Trust — - Monday 

Photo-M* (nnrnailensl Tuesday 


H(hh Low 

Company 

Pried Change div.(p) *A 

Actual taxed 

144 

123 

Ass. Bnl. Ind. Ord. ... 

142 

— 

0.6 

4.4 

73 

9.4 

151 

135 

Ass. Bril, Ind. CULS ... 

148 

— 

10.0 

0.8 

’ — 


77 

51 . 

Airsprung Group 

67 

.+ 1 

6 4 

11.2 

6.3 

7.6 

42 

26 

■Anmtage and Rhodes... 

34' 

— 

2.9 

2.5 

4.2 

7.0 

145 

TOO 

Barden Hill 

144 

• *e» 

3.4 

2.4 

14.5 

24.2 

50 

42 

Bray Technologies 

64 

— 

3.5 

8.8 

8.3 

SJJ 

201 

170 

CCL Ordinary 

170 

— 

12.0 

7.1 

— 

— 

152 

no 

CCL llpc Conv. Prof.... 

110 

— 

15.7 

13.8 

— 

. — 

9?n 

100 

Carborundum Ord: — 

920 

+ 5 

5.7 

06 


— 

SB 

84 

Carborundum 7.5pe Pf. 

88 

+ 1 

10.7 

12.2 


• — 

103 

43 

Cindico Group 

43S 



— 

V— 

_ 

— - ' 

. ?3 

51 

Dabnrah Services 

63 

— 

65 

12.3 

5.0 

82 

314 

182 

Frank Horeell 

314 

— 

— 

' H— 

12.0 

15.5 

288 

170 

Frank Harwell Pr.OrdA7 


— ■' 

9.8 

3.6 

10.9 

14.1 



CURRENT YIELD 


25 Fradonck Parker 

33- Georgo Blair- 


J',125 IB-125 


Tywk Turner ... — Mon day — 0.5 

W*lk«r 4"d Komfcr Group . - 

-■ — - " ’2? 
Mt—M: «"» !.»*■ t FI * 


dividends announced 

. Date Corrfc- Total - Total 
• ' Current of spoiling for last 

payment div. year y«*r 

ai wav 31 1.64 Oil 2.66 

■Arictlfe m>W*4P •»»* 31 0.63 1M 3-*fl3 

S if m l n 6 a.9 m*- 

Blfpqdan & Cloud HUi 6-5 w ' 10 — — — 

Britannia Security^— tot 0-5 “W x 3^{2 

Earlys IVItney Mav 24 5*25 7 5 

Home Counties News ... 4.JS 3 75 8 g_g 

Ibstwk JohnseB ® ? M 31 j.55 1 2.65 

ORfifid Inspection? }* May 8 IS. — . 5^5 

Ramus Holding 8 — — ml- K May 28 2.5* 4.J5- 4.04 

Belyan Group ?■? June 21 LI . 2.5 2.1 

Scottish Heritable « ; - i f- 3.^ 3.. 5 3.75 . 

Wivoricy Cameron » May i US - 7-5 

W^minster & Chtry. njt* ® ^ j u iy 2 5.5 8 8 

.George Wills ' net except where othewlse stated, 

Divfdends.sbowti pence p* rt j BBU e. t On capital 

* EqiMvaient. jrftw “J^^lcqnisition issues. tUSM stock. 
Increased b.v npita 

| Unquoted stock. • 
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23 
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23xd 
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27 11.7 
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136 

■ is<a Group - 

.188 

— 

15.0 * 7.9 

154 

101 

Jackson Group 

101 

— 

4.9'" 4.9 

285 

213 

James Burraugh 

.260 

— 

13.7 5.5 

50 

S3 

James Burjougb 9pc PL 

85 

— 

W.9 lff.2 

87 

71 

'John Howard and Co... 

07 

— . 

S.O 6.7 

180 

100 

Linguaphona Ord 

180 

2 

— _ 

100 

S3 

L'nguaphone 10 Sec W. 

96 

— 

15.0 15.0 

620 

300 

MinihauBB Holding. NV 

630 

;+ a 

3.6 .0.6 

120 

31 

Robert Jenkins 

45 . 

a - T-* - * 

5.0 11,1 

60 

28- 

■ Scruitans "A’.’ 

32 

— 

5.7 17.0 

92 

81 

Tprday and Carlisle....:. 

78 

. — 

J— V, 

444 

350 

Travis n Holdings 

350 : 

- 2 

d.3- .1.2 

tt»r 

17 

Unilock Holdings 

27», 

— 

1.3 4.7 

98 

81 

Walter Alaxander 

95 ■ 

— 

7.5 . 7.9 


7.5 13.6 
4.7. 9.1 


8.9 12. B 
5 9 


IB. 8 3.9 
-8.4 17.7 


.9 4 1H 
6.1 ' 10.5 
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INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OF^kX* 
An increased interim dividend of 
25 cents p£r share is declared for the 
quarter ending 31st December; 19S4. ' 
in addition acapital gain of &2J9» 
has been achieved during the quartet 
THE LATEST MAKAGERS'kEFORT TO 
■ SHAREHOLDERS CAN BE OBTAINED. 

FROM THE FUND'S LONDON AGENTS. 
WRITE TO&TORBES SECURITIES 
MANAGEMENT CO.UD-.c/’o S4 PILL 
M.1LL, LONDON SWirSJH. TEL: 01-633 K13 
TELEXe2SS2>5 


KIRBfSSECURnEJiAJMCEMDrrC*!? 

IN* Sqm 4tun n • nioer ti neonl Brifi 


WestAtdn 

SEammes (Guernsey) ltd VITJ 
Borougn House, Rn* Du P»f, 

5L Pater Ban, Guernsey, Channel Islands. 
TW (W81IS7963 Telcx.4IB117S. 
DEALING afFTTUESMy 

Change YisM 
Bid Offer Wkiy 1965 
At at 26 March 1385' 

High Wp 97pxd +2p * 15.5% 
Iffomn (3.7S3?p} ■ : 

Gill 4 113p 119psd . +1p 6.0% 
Option (2.7?p) 

US Dollar 

Option 90c 103c — — 


tUTHRAU^BAi^nDto^parmi 

. WUTAWtIAttSSEY 

BIGjCl INTEREST CHEQUE ACCOUNT 

A^rauunTme Cw»AW*rf«l 

Anrayfffafa 

13*5% .14367% 

■a at 28di Muck, 1965 

?*.anwdSbwi.H. Hifl ^, Li f v ,- fc i lg3 4 rn<t 


Accumulator unit 


SQUIRREL 

BEAR 

OWL 

BULL 

STAG 


unit prices 
at 28/3/85 
Life 

Bid Offer 
9.5 100 
9-5 10.0 
9.5 10-0 
9.5 10 0 
9 5 10.0 


(hi penes) 

Pnnslon 
Bid Offer 
9.6 10-0 
0.5 10.0 
9.5 IDO 
9.5 1Q.0 
9.5 104) 


For diUilt el how ro. In yew in 
ihosa, lurujs pluso dial TOO 
and ask the operator tor 
FREEPHONE /Etna 
/Etna Montagu LHe Insurance Co Ltd 
401 St John St. London ECiv 4QE 


Hambros Bank Unit 
Trust Managers limited 

^ IVsujMr UT. Admin, 

6 Roylra^h Road.HuUon, 

Eases: TH: 0277 227300 

Bid Offer Yield 
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Sweden first to enter 
new euroyen sector 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 
SWEDEN yesterday launched a gin of f per cent 


..By Robert Cottrell In Tokyo 

. BRITISH. U£>. mad Swiss 
/banks are ' applying for 
’ licences to conduct trust hank- 
ing business to Japan; ahead 
> of the Monday deadline set by 
the' Ministry of Finance, which 
• is expected to award eight 
licences to June: 

The opening np of trust 
banking in Japan, from which 
foreign, institutions have until 
; now been excluded. Is a con- 
'Seqnence of last spring’s yen/ 
dollar working party talks 
between tUS, and Japanese 
finance officials. 

BircUys Bank submitted Us 
application yesterday, the only 
British bank known to have 
done so. National West- 
minster said It had studied 
the possibility In detail, but 
. decided not to apply. “This 
does not imply any lessening 
of commitment to the 
Japanese market,** said Mr 
Anthony Hodge. NatWest’s 
chief manager for Japan. 

An application submitted 
yesterday by Credit Suisse is 
supported hv a proposal to 
set up a joint-venture trust 
business with Mitsui Trust 
and Banking Co monition, one 
of Japan's eizht licensed trust 
banks. Credit Suisse would 
own 95 per cent of Ihe new 
Justftntion, whieh wnuM enjoy 
an initial na<ri-up capital of 
Y3.5bn (Si3J5ai>. 

Union Bank of Switrerlanri, 
also applying for a Hrenre, 

‘ says It would set un a whollv- 
owned trust subsidiary in 
Jaoan. whieh would enlnv a 
rime reJatlonshin with Mitsu- 
bishi Trust and Banking Cor- 
poration. the largest Japanese 
trust hank. 

Of the largest U.S. hanks, 
only Bank of America has 
officially said that it will not 
. he applying for a trust licence. 
R stated on Wednesday that 
it would, instead, set up an 
Investment advisory unit to 
assist Japanese institutions 
investing overseas. 

Citibank’s application en- 
visages the U.S. hank setting 
' nn a whollv-nwned trust hank- 
in? subsidiary in Japan, 
receiving technical advice and 
assistance Trom Yasnda Trust 
an* Banking Corporation. 

Executives of Chase Man- 
hattan, Chemical Bank. Bank- 
ers’ Trust and Morgan 
Guaranty Trust confirmed 
yesterday that their respective 
banks are anplying for trust 
licences. All are planning 
whollv-owned subsidiaries. 
Manufacturers Hanover Trust 
has also applied. 

If., as many hankers to 
Tokyo believe, these nine 
Institutions represent the full 
list of foreign trust banking 
applicants. Ministry of 
Finance officials could face a 
difficult task winpowlne out a 
single one In order to balance 
the number of foreisrn and 
domestic • trust banks to 
Tokyo. • 

Reuter adds from Tokyo: 
Mitsui Bank said resterday it 
planned to establish a joint 
venture bank in Istanbul 
alotvj with Chemical Bank and 
Turkish interests. TK? hank, 
to be named Chemical MVsui 
Bank, will he capitalised at 
$7.5 m and have five local 
branches, it added. 

Chemical International 
Finance, wholly-owned by 
rhemicA! Bank, will have a 
45 per cent stake and Mitsui 
Bank 25 per cent leaving a 
30 per cent local involvement. 
Turkey’s financial authorities 
have already approved the 
plan. Mitsui said. 


VioObn, 10-year credit in. the 
Euroyen market, the first sudi 
de?! to be announced ahead of 


It has been made posable by 
a string of measures announced 
by ' the Ministry of Finance in 


toe lifting of restrictions on Tokyo on Wednesday as part of 
Euroyen lending due to take the programme agreed with the 


effect on Monday. 


U.S. to liberalise Japanese fixuen- 


Tbe real, which 4s led by dal markets. 

Sumitomo Bank, marks the A spokesman for Sumitomo 
. opening . of whta bankers believe Bank said the hew opportunity 
could in time become a signifi* to lend Euroyen would be 
cant new sector of the Euro- highly profitable for Japanese 
markets where Japanese banks banks. “We have been wasting 
were previously not permitted our resources by having to put 
to lend yen for periods of more surplus funds to the interbank 


than one year. 


market at much lower margins.’' 


It is a revolving credit deal he said, 
which Sweden can draw and pay But the new yen Eurocredit 
back at need. Drawings will market will create fresh com- 
be ar a margin of i per cent petition for the market in yen 
over the London interbank loans syndicated domestically 
offered rate for yen deposits among banks in Japan. These 
and there is a commitment fee are normally tied to the 


of *» per cent 


Japanese long-term prime rate. 
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44.5 
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44.5 

47.4 
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27th 
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47.2 

2.12 

26th 

Mar 

43.4 
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43.2 
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Prices of other H.B.L. Trusts on 
UT information Service page 



The borrowing will be used currently 7.7 per cent, while 
to replace a $300m credit the six-month Euroyen deposit 
arranged with Japanese banks in rate is currently just 63 per 
1982 which bears a higher mar- cent. 


State takeover for year at 
two finance units in Brazil 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

THE BRAZILIAN 1 Government cruzeiros SOObn into Sul Brasl- 
is temporarily to nationalise Sul liero and Habitasul. Their pre- 
Brasiliero and Habitasul, two vious shareholders are to put 
major financial groups from the up a further cru*eiros 360bn. 


southern state of Rio Grande 
do SuL 


Control will remain in the 
Central Bank's hands for 12 


The two groups collapses ~ -J" fce 


within days of each other early 


last month, owing an unofficially 


estimated cruzeiros l,100bn 
(US$250m), since when they 


To avoid breaching the tight 
monetary controls the Neves 


have’ ^ne under " government government is attempting to 

intervention.’’ SSber thf Sal Bank 

The nationalisation decision, governor, said a parallel cut 
announced by Sr Francisco Dor- w m he ma( ie j n the 1985 
neles, Finance Minister in the Federal budget — for cruzeiros 
two-week old civilian govern- 800bn 

previous administration’s de- opting for this solution Sr 
merit, is an about turn from Domeles' overriding considera- 
the previous administration’s t j ons are nkely to have been 
declared intention to avoid ^e same as those of his prede- 
using public funds in toe twin ce ssor: to prevent control, 
rescue operations. especially of Sul Brasiliero. for- 

Under the terms of a merly Brazil's 13th largest bank 
nationalisation plan worked out in terms of deposits, fallnig 
together with congressional into foreign hands, and to pre- 
leaders. the Federal Treasury serve the 21.2Q0 jobs at stake 
will inject fresh capital of in the two groups. 


UOB earnings dip 11% 

SINGAPORE — United Over- showed a 76.3 per cent slide to 
seas Bank, one of toe country's net profit last year to S$4.7m. 
big four commercial banks. The steel' and iron rod maker 
suffered a 10.7 per cent setback attributed the outcome to poor 
in net group earnings to domestic demand, low steel 


S$137.3m (US$61. 6m) for 1084. P nces higher operating 

caused in part by a 49.2 per costs* 
cent plunge in profits at its 
majority -owned subsidiary, 

United Overseas Insurance. 1 kely 

The final dividend is 10 cents 1 'f^^^ esu i ts were 

ranit-f 11 uncbansed total of 18 before an extraordinary gain of 
* u- v irrvr, S513.6m from the sale of long- 

*r A L»° T ' ? Wh » Ch U0B ow !3! term investments, almost match* 

Si P *! r cS?' n r *SP- pf S? t tos a SS15.1m credit the 
fell to S$2.7m from S$5.2m the pr«rious year 

previous year. Gross premium Group turnover slipped 5.3 
Income rose 13.7 per cent to per 1 cent to 553314m. The divid- 
S$252m but investment and end for the year is being cut, 
other income was 5441 per cent however, to 12 cents from 17 
lower at S53.3m. cents. 

• National Iron and Steel Mills AP-DJ 


Elec and Eltek slides into loss 

BY OUR FINANCIAL STAFF 

ELEC AND ELTEK, the Hong same period the previous year. 
Kong electronics company It blamed the setback on a 
which went public a year ago severe decline in telephone 
ona' wave of investor enthusi- sales and on delivery problems 
asm, yesterday reported a slide associated . with ' its micro- 
into net losses of JHK$6.5m processor manufacturing side. 
(US$833,600) in the six months . The Elec and Eltek flotation 
to December 1984. compared last March was oversubscribed 
with profits of HK$70m in the 84 times. 
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IS THIS the Big One? On the 
trading floor of the Chicago 
International Monetary Market 
and in the foreign exchange 
dealing rooms doited around 
Wall Street and the City of Lon- 
don, people hove a reEreshingly 
simple philosuphy of life; think 
or one thing at a time, he it a 
curren {o sell, a Uvnd to fol- 
low or a question to ask. Among 
the people who sport “The 
Trend is Your Friend" buttons, 
these great issues have a techni- 
cal description — they are known 
as flavours of the month. Armed 
with this information, there is 
no need for verbosity in talking 
ot your friendly foreign ex- 
change dealer. Anytime in the 
past two weeks you could pick 
up the phone and ask him; "Is 
ibis the Big One?”3 and he 
would know exactly what you 
meant. 


To judge liy the behaviour of 
the foreign exchanges recently, 
the answer might seem ns 
simple as the question. In less 
lhan a monih the dollar has 
dropped by 13 oer cent against 
the D-mark and IS per cent 
against the pound. The fall has 
scarcely been interrupted even 
bv technical corrections. And 
niready the sort of market 
analyst 1 ? who do their economic 
forecasting with a rufer — pro- 
jecting forward a two-week, 
trend for a month, a year or 
even a decade — have reversed 
their earlier predictions of a 
dollar worth DM 4 and oil worth 
$10 a barrel. 


Indeed, there are mutierings 
in the markets about a funda- 
mental realignment in Euro- 
pean and American growth 
performances and even a resur- 
gence of sterling on the back of 
a rising dollar oil price. 


Volatility 


In view of the feverish vola- 
tility and perversity displayed 
by foreign exchange markets in 
the past year or two, it is 
obviously tempting fur funda- 
mental analysts, who have long 
poured scorn on die markers 
unstoppable and apparently 
irrational bullishness to feel 
sceptical now. as market senti- 
ment suddenly moves into 
reverse. It seems a little too 
neat for the long-awaited turn 
in the dollar to have come pre- 
cisely at the moent when the 
world’s central banks . launched 
what was possibly their biggest- 
ever co-ordinated currenev in- 
tervention. when the U.S. finally 
hocame a net international 
debtor, when the U.S. economy 
showed unmistakable signs of 
slowing, and when the Reagan 
Administration, through the 
voice of commerce. Mr Malcolm 
Baldriue. the Commerce Secre- 
tary. began to spiw* on ever- 
growing trade deficits as an 
opportunity to talk the dollar 
down. 


But. tempting though it is 
tostand out against the faddish- 
ness of the foreign exchange 
markets, there are stronger 
reasons now than ever before 
to believe that the basic trend 


Whose folly 


in the City? 


From tike .Director-General of 

/he British Property Federation. 
Sir, — Readers of the Financial 
Times will of course haw more 
than one view of the desira- 
bility of Mr Peter Palumbo's 
proposals for Mansion House 
Square; but there must be many 
of us who would be just as 
delighted to sec an end of Colin 
Amery's follies in your columns 
as he would be to say farewell 
to what he calls “ Palumbo's 
folly in the City.” The fact that 
Mr Araery does not share Mr 
Palumbos particular vision 
does not make that vision 
shameful or a self-evident folly; 
nor does it justify the use of a 
privileged position lo try to 
influence unfairly the outcome 
of the inquiry after the evi- 
dence lias been properly heard. 


It is true that the City of 
London is vulnerable; bui it is 
not vulnerable to what Mr 
Amery is pleased lo call “ ram- 
pant demolition.’’ Almost e very- 
tiling in the City — good, bad 
and indifferent — is protected. 
Mr Amery himself wifi be frus- 
trated in his desire to demolish 
acres of the types of architec- 
ture of which he happens not to 
approve because it is almost 
impossible to demolish any- 
thing. Once an area in the City 
becomes a conservation area, 
everything in it, however undis- 
tinguished or derelict, lends 
jo become sacrosanct. Unusable 
buildings either moulder on or 
have to be reconstructed within 
old facades as though no modern 
architect could design a com- 
plete building related in modern 
needs with taste and integrity. 


Yet what will happen if it 
becomes impossible in supply 
•he City with the up-lo-daic 
buildings and facilities it must 
have if it is lo retain Is place 
at ihc head of international 
finance ami commerce? Foreign 
hanks and business houses who 
cannot meet their needs in Lon- 
don will mu settle instead for 


in tlte dollar may at last he 
changing- The U.S. currency 
is bound to bounce back from 
its- current free- fall sooner or 
later: but those technical 
analysts wo suggest that - the 
charts fpyn now on will indi- 
cate a down-trend with oeca- 
soinal rallies, instead of a up- 
trend with occasional correc- 
tions, are probably in the right. 


Apart from the emotional 
elements of market sentiment, 
which for better or worse are 
probably the most important 
sinslc factor in the short-term 
movements or exchange rates, 
a number of fundamental 
changes have become apparent 
in the past few weeks, which 
make a resumption of Jani’Viy’f 
seeminslv unstoppable dollar 
bull market less and less likely. 


Free trade 

The Reagan Administration 
has clearly become aware of 
some of the perils of an over- 
valued dollar which had appar- 
ently not occurred to the 
President himself when he 
delivered his famous rebuff to 
Mrs Thatcher’s pleas for 
.err eater currency stability, in 
the midst of the sterling crisis 
rnrijcr this year. Free trade is 
something which the President 
personally* believes in with a 
passion which is rarely shares 
or wen acknowledged by his 
eonnternarts in Fivone. .lull- 
in'? from the warnings of Mr 
PnMrise ahmit ever-risinc U.S. 
i ra/b» fMMix for the rest of 
|lii« i-par. ’he President has pew 
rwtirew) that the Jprel o r the 
(l«n Mr in v,annmi'n n incnnsiet‘ , n , 
u-?*h TT <C. narfwn**ffnn in a free 
jn+ampHnnnl trading svstem. 


Furthermore, if the Presi- 
dent has an even stronger com- 
mitment than international 
free trade, it- is to rapid 
domestic economic growth. 
Even it the Commerce Depart- 
ments “ Hash ” estimate that 
U.S. growth has declined to. 2.1 
per cent in the current quarter 
is revised .upwards — and yes- 
terday's reasonably strong 
leading economic indicators 
suggested that it may well be 
— it is hecoraing unmistakably 
dear that burgeoning trade 
deficits are crowing both the 
macroeconomic stimuli and the 
supply-side reforms which have 
powered America’s exception- 
ally rapid economic recovery. 


In practice, however, Mr 
Reagan may well have left it 
too late to do anything to 
support the kind of domestic 
economic growth of 4 per cent 
or more — which he would 
clearly like (o see. Any efforts 
he might make to manage the 
economy through more sensible 
fiscal policies are even less 
likely to be successful now that 
the U.S. economic cycle appears 
to have turned downwards. 
Whether the Federal Reserve 
Board con pilot the dollar to a 
soft landing by the use of its 
monetary levers alone is now, 
more than ever, the key ques- 
tion fnr the future of the world 
economy. 


“ 0 ~- 


THE • D scale ’ 
running from delirious 
at one end to disaster 
at the other, the result is right 
in the middle— disappointed.” 

The “D scale” was rapidly 
invented in the finance depart- 
ment of the BBC this week as 
finance director Geoff Buck and 
his team started to work out 
the implications of a £58 colour 
licence fee for two, or probably 
three, years, accompanied by a 
wide-ranging inquiry into future 
financing with the possibility of 
advertising at the top of the 
agenda. 

For the heirs of more than 
60 years of BBC public service 
broadcasting tradition, clause 
(ii) of the terms of reference 
of the inquiry to be chaired by 
Professor Alan Peacock makes 
chilling reading: “To identify 
a range of options for the intro- 
duction, in varying amounts and 
on different conditions, of adver- 
tising or sponsorship on some 
or all of the BBC’s Home Ser- 
vices with an assessment of the 
advantages and disadvantages of 
each option.” 

The inquiry comes as a wide 
range of industrial and cultural 
ideas on broadcasting and its 
future are in the melting not 
in most of the develoned world. 

The video recorder, cable 
television and satellite? aJl 
annear to offer an explosion of 
choice compared with the 
limited transmitters of tradi- 
tional broadcasters. ' 

Perhaps the most fundamen- 
tal question of all is whether 
the days of the great public ser- 
vice broadcasting organ i rations 
such as the BBC and ITV are 
numbered. Are they transient 
dinosaurs that flourished for a 
while on the temporary scarcity 
of airwaves — a scarcity that new 
technology is now alleviating — 
and do they now face inevitable 
extinction? Here are some of 
the issues. 

What does a £58 licence fee 
settlement mean for the 
BBC? 

The Home Office believes it 
has given the BBC a •* respec- 
table increase while future op- 
tions are examined. The anger 
of Tory back-benchers at the 
£12 rise gives credence to this 
view. For the Corporation, it 
means a shortfall of £65m over 
three years after all plans for 
expansion and new develop- 
ment have been jettisoned. 

To contiue its existing ser- 
vices, the BBC will have to find 
more than three times the 
£20m in savings thought pos- 
sible by Peat Marwick, Mitchell 
after its recent Value For 
Money review. 

Has the Government set up 
an inquiry likely to produce 
a predetermined answer — 
ads on Auntie? 

The composition and balance 
of the seven-strong inquiry 
team will be of critical im- 
portance to the outcome. First 
signs are that Mr Leon Brittan. 
the Home Secretary, has an 
open mind on the issue. 

The terms of reference have 
been set wide enough to 
examine all possible sources of 
new funds for the BBC and the 
implications for the rest of 
broadcasting. 

The inquiry appears free 
enough even to recommend in 
IS months’ time that the licence 
fee system still the least bad 
system on offer. 

Prof Peacock, despite market 
economy sympathies, seems to 
be a man of independent mind 
approaching the task without 
rigid preconceptions. 

Is there enough advertising to 
go round? 

Although the inquiry will 
look at the feasibility of fund- 
ing the BBC wholly or partially 
by advertising, it seems incon- 
ceivable that there is enough 
to meet the £2bn a year bill 
for the four channels of British 
television. 

It is a supreme irony that at 
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Protagonists in the future debate: (left to right) Leon Brittan; Alasdair Milne.. Director-General of the BBC; Stuart Young 

chairman; and Professor Alan Peacock 


the moment the inquiry is 
announced, the ITV companies 
are starting to reach for the 
panic button because of five 
consecutive months when adver- 
tising revenue has been static 
or has dropped with no 
immediate improvement in 
sight. ITV companies can find 
no satisfactory explanation but 
it could be that advertising 
revenue has simply reached a 
plateau after years of dramatic 
growth. 

Some companies are looking 
for early retirement, many are 
trimming programme plans. 
Thames Television, for instance, 
the largest of the ITV com- 
panies , is planning a 2 per cent 
budget cut because of the down- 
turn in advertising. 

According' to a study carried 
out for the Independent Tele- 
vision Companies Association 
lITCA). if the BBC carried two 
minutes of advertising an hour 


000 


in peak lime llie effect would 
be lo plunge every ITV company 
iuto the red. The study assumed 
that the BBC would be able to 
charge a 20 per cent premium 
for its advertising and that this 
would largely be diverted from 
ITV. 

The ITCA believes that the 
prime casualty of advertising 
on the BBC would bo the 
regional character of ITV — 
with 15 separate sets of studios 
— a factor that adds dramatic- 
ally to ITV programming costs 
of about £50.000 an hour. 

Coaid sponsorship provide an 
additional source of income for 
the BBC? 

If crude forms of sponsorship 
such as in the U.S., which 
%mean direct involvement in 
the editorial control of pro- 
grammes, are ruled our. the 
financial possibilities rapidly 
melt away. The less direct the 
sponsors’ involvement with the 
programme, the less enthusi- 
astic they will be to pay the 
substantial sums involved. 


Corporate image building 
and philanthropy clearly have 
financial limits, particularly 
when the sponsoring of sports 
events can have a much more 
dramatic effect on the screen 
more economically. 

It would be ironical if the 
BBC were required to take 
more b latently sponsored pro- 
grammes than the Independent 
Broadcasting Authority (IBA) 
allows ITV companies and 
Channel 4 to do. 

The IBA recently completed 
a thorough review of its? guide- 
lines on sponsorship. With the 
exception of one modest con- 
cession — brand names as well 
as corporate names of sponsors 
can appear on the screen credits 
— the IBA intends to hold the 
line against the march of 
sponsorship. 

The IBA is determined that 
programme content must not be 
directly related to the Eunder’s 
commercial interests. 

More widespread sponsorship 
on broadcast television could 
also damage the prospects for 
cable television. Cable is count- 
ing on sponsorship to help pay 
for its programming and has 
been encouraged to do so by the 
Government. 

Can television hlossom into a 
new de-resrula»ed diversity so 
that we arc all free lo pun- 
chase a programme In the way 
we now choose a magazine, 
from (he hundreds on the 
news stands? 

All the indications are that 
the concept of public service 
broadcasting and the large pro- 
duction complexes which are its 
hallmark has a great deal of life 
in it yet. 

As the new media of cable 
and satellite expand, the need 
will he for a supply of pro- 
grammes on a hitherto 
unimagined scale. Working 
practices and union restrictions 
will have to change, production 
may be organised on a different 
basis. 

The television equivalent of 
publishing is already with us in 
the shape or the video industry 
which by the end of the year 


will probably have penetrated 
35 per cent of all homes in the 
UK. 

But most people use their 
videos to “ timeshift ” pro- 
grammes broadcast - by the 
national networks and to watch 
rented feature films. - 
Few are yet prepared to pay 
the price of an expensive hard- 
back book for a general interest 
video — this is not a very attrac- 
tive rental market because turn- 
over is slow. 

Does cable television pose a 
serious threat to the tradi- 
tional broadcasters? 

Cable has had a slow and 
difficult birth.* Blit six extra, 
channels of programmes 
delivered by satellite have been 
created. .And yesterday Redif- 
fusion Cablevision, part of Mr 
Robert Maxwell’s communica- 
tions empire, celebrated .its first, 
birthday. 

CableVision subscribers in 40 
town? as diverse as Newcastle 
and Plymouth. Bargoed and 
Folkestone have available five 
extra channels and around 330 
hours of programmes a week. - 
. CableVWon claims that in 
homes which subscribe to cable 
the new programmes account 
for. 34 per cent of total viewing 
second only to ITV; 

How ranch do cable pro- 
grammes cost? 

Companies such as Thorn 
FMI are making programmes 
for £1.000 an hour — a fraction 
o: the cost of broadcast tele- 
vision. This may. yet turn out to 
be one of the most explosive 
implications of cable for the 
broadcasters. 

Mr Julian Mounter, director 
of programmes for Thorn EMI 
cable, and a former Thames 
Television producer, concedes 
he is not making Jewel in the 
Crown or Horizon for such a 
sura. 

“ What I am talking about is 
the sort of studio tensed pro- 
grammes you might find made 
by the current affairs, features, 
childrens, education and 
religions departments of a 
broadcast station.” he said. : 
“That £1,000 compares with 


£5,000, £10.000 or even £30,000 
spent by broadcasters to achieve 
a similar effect.” 

Coaid independent producers 
make programmes more 
cheaply than the BBC as they 
have done for Channel 4? 

- -The answer seems to be a . ten- 
tative maybe. There is little 
doubt you can find a programme 
that is made more cheaply 1 by 
independents because of lower 
overheads and more flexible 
working practices. The difficulty 
is being sure you are . compar- 
ing like with like. 

Talks between the BBC and- 
Channel 4 to see if such com- 
parisons can be made — as. re^ 
commended by Peat Marwick — 
begin next week. 

The real difficulty will be to 
decide' what ■ proportion . of 
cheaper independent production 
the BBC could accept before it 
starts to lose the economies of 
scale involved in running its 
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/or both the CorporaHw art 
the ITV compames fiiutty 
off the GK 's. hopes of S*™***® 
direct broadcasting 
(DBS) Project off the 

It will raise 

marks. Mr Davni PlownsM 
managing director of Granada 
Television and cha^an rf the 
ITCA, has already fiiffcN 
what mrs priorities will he. 

“Handled ^^*5' . ■ *? 
advertising issues could damage - 
the fabfric of broadcasting in 
this country far more 
than anything that is likely to 
happen in outer^ space m the 
nest year or two.” ... - 

The BBC believes that there 
may be precious little time to 
concentrate on DBS -for the 
immediate future. The BBC 
management will be fully 
stretched Juggling, budgets and 
improving productivity, with an 
asternal rolling review of every 
BBC department already under 
way and drawing up evidence 
for an inquiry at the same time 
as trying to maintain and even 
improve the quality of pro- 
grammes. 

CouM subscription be a fairer, 
less onerous way of. collecting 
the licence fee and provide a 
closer link between what, is 
watched and what is paid in the 
way of electricity bill? 

A senior- BBC - adviser; is 
already looking at the feasibility 
of scrambling the BBC-2 signal 
and charging separately for it . 

Such . a. problem would 
obviously involve extra costs 
par icularly to provide the elec- 
tronic decoders to get your 
picture, back in recognisable 
form. With current technology, 
scrambling also involves some 
loss of picture- quality. 

Even- If such a -thing were 
possible, it would be a departure 
from the universal nature of the 
services the BBC provides— 
everything available to all- the . 
population for a standard licence 
•fee. - - • ". 


•studios 24 hours a day ds . a 
very expensive piece of capital 
equipment. • 

■ Making . a ’ significant propor- 
tion, of programmes outside, the 
Corporation could lead . to a 
head-on confrontation with the 
broadcasting unSros. - : 

Has the BBC/m£. duopoly 
created any 
proWejte? ■ 

The'abitity to tHrijiftl|e 
Ugbt. has given 
able control : 
levels, and the 
lariy in ITV, to n 
of the highest 
dustry. 

At London Wi 
vision, . it is -theo 
sibie to earn six 
rate by working 
hours. 


What else could the Government 
have doner * ; . . 

If they were concerned about 
the growing imponderables 
facing the fixture of broadcast- 
ing and ctanmtmicatioBs'-' in a 
period of rapid change the Gov- 
ernment could have set up a 
muefi Wider ranging inquiry. Its 
. task would have been the elabo- 


ration 


unit 
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Leeds or some other English 
city approved by Mr Amery. but 
for Paris, Geneva or_ Amster- 
dam. 

Mr Araery vilifies Mr 
Palumbo because he is “rich” 
and accuses him of the promo- 
tion of his own “private 
dreams.” Most beautiful build- 
ings in this country — cer- 
tainly the three great country 
houses he mentions — were 
built by rich men with the 
means to promote their private 
dreams. Mr Amery would call 
such people patrons of the arts 
to the extent that he has come 
to share their tastes; otherwise 
ho calls them developers. 

Workers at all levels nowa- 
days expect ever-improving 
working conditions and emplo- 
yers are obliged to respond to 
the requirements of modern 
technology if they are to stay 
in business in the face of inter- 
national competition. If Mr 
Amery were to succeed in rul- 
ing out renewal and redevelop- 
ment within its boundaries, the 
City itself would be placed 
under a slow sentence of death. 


Sir Donald Tebbit. 

British Property Federation, 
3. Calhcrim? Place, 

Loudon, SW1. 


The purpose 
of share schemes 


From Mr L. Bre/mcm 


Sir,— In his article “Now it's 
all-ahead for diroount shares” 
l March 23) David Cohen cor- 
recti” discerns the favourable 
conditions . for share schemes, 
but misreads the purpose of 
contributor)’ share schemes. 

It was not an objective of 
BT (nor of Government) to 
direct tiic immediate benefits of 
share ownership disproportion- 
ately towards ihc higher-paid. 
On the contrary, the combina- 
tion of elements in the 
successful employee offer (com- 
pleted recently with share 
options to be paid for over the 
next five years) was carefully 
fJw-hned to provide every BT 
employee with an opportunity 
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the 


to participate fully In 
success of privatisation. 

Contributory schemes were 
accepted by the Revenue in 
1978 after representations by 
BP and by a well-known private 
fiim. Both argued convincingly 
(but from very different per- 
spectives) for contributory 
schemes. Contribution pro- 
vides both commitment and 
that essential ingredient of 
shareholding— namely risk. 

To protect the lower-paid, the 
Revenue ruled that any em- 
ployee must be able to par- 
ticipate in' a contributory 
scheme for a “modest sum” 
(defined, very practically, as 
roughly equal to the cost of a 
packet of cigarettes 1 a week).- 
Since then public and private 
companies as well as successive 
privatisations, have adopted .the 
contributory approach as the 
one best suited to their busi- 
ness philosophy. 

There remains a recognised 
weakness in the statutory basis 
for such schemes, but their 
appeal to companies and to 
employees alike cannot now be 
questioned. 


Laurie Brennan, 

Chief Executive, 

New Bridge Street Consultants, 
3044 Were Bridge Street, 
London, EC4. 


The smokers and 


the anti-smokers 


From ihe Director of the 
Freedom Organisation for the 
Riphl to Enjoy SmokiftS’ 
Tobacco 

Sir, — It is not a pleasant sight 
to see a fellow professional 
pressure group director crying 
his eyes out in a newspaper 
letters' column because that 


newspaper did not carry one of 
his press releases (March 25 1 . 

Even campaigns backed by 
the medical profession have to 
expect news editors to judge 
press releases on their news 
value and not out of sympathy 
to the cause. 

Your newspaper reported 
FOREST’S budget recommenda- 
tions. It did not report those 
of ASH. I venture to suggest 
the main reason was that we 
were saying something new 
whereas ASH was re-articidaT- 
ing the conventional wisdom of 
the. anti-smoking lobby. 

For the first time, the author 
of our lax pamphlet, a trained 
economist, recommended on 
grounds of equity, fiscal neutra- 
lity and prospective revenue 
yield that tobacco taxes should 
not forever rise at least in line 
with inflation. Rather they 
Should share in the Chan- 
cellor’s general tax cutting 
Strategy. 

ASH’s David Simpson berates 
your news editor for not report- 
ing that FOBEST receives 
funds from Britain’s five 
tobacco companies. But this is 
not news. It is an, old question 
regularly raised, repeatedly 
answered at every FOREST 
press conference (which Mr 
Simpson did not choose to 
attend) and published in our 
own literature. 

Incidentally, Mr Simpson, so 
keen to point to our organi- 
sation's private funding, did 
not in his letter reveal his 
organisation’? funding — almost 
exclusively from the taxpayer 
to the - tune of £130,000 this 


year. 

What’s he afraid of? Mrs 
Thatcher discovering he? axe? 


Stephen Eyres. 

Bond"***;! House, Bondictty, 
London SWS. 


One in the eye 
for the public 


From Mr C. Harrison 

Sit , — " Rivals plan one in Die 
eye for opticians" reports 
Carla Rappaport I March 25) 
More likely it will be one in 
the eye for the public. As the 
article states there are so many 
people (non optical . groups) 
anxious to act as guardian 
angels on behalf of the public, 
whether they are qualified/ 
registered with the General 
Optical Council — or not that 
you are given the impression 
that prior to April 1, .'lSSo 
people have been extremely 
badly served since the Opticians 
Act 1953 and that these new 
companies are coming to the 
rescue to give the man in the 
street ■ a real new wonderful 
optical service — which of 
course, is rubbish and bunkum. 

You can pay a Jot of money 
at £12.95 and probably a lot 
more than that figure to find 
out that opticians are nor as 
bad as they have been painted. 
There is no foundation for Mr 
Ratner’s comment about our 
protected little club. He like 
many others is ignorant of the 
facts or is merely trying to 
climb on this £250m so-called 
market. 

Looking at the hundreds of 
outlets and companies dashing 
after a share of this £250m it 
doesn’t seem that there' will be 
enough responsible people cap- 
able of producing adequate 
accurate eyewear on the one 
hand, or that thpy will make 
very much out of it at the end 
of the day on the other — and 
heaven knows who the public 
wfl! have rer-mirs* to in answer 
to their complaints. 


Charles Harrison, 

■77, Ely Strcer, 
Stra.tfOTd-upon-A.von. 


Everyday folk at 
Greasy Widget 


From. Mr M.:J. Hipgins 
Sir, — .1 refer .to Clive 
Wolman’s article (March 23) 
regarding the everyday folk at 


Greasy Widget and write from 
the point of view of a worried 
BES investor as the -thinking of 
the finance investor George, -he 
only seems to take into account 
the financial position of the 
working directors of the com- 
pany. It would / bave been 
interesting to see on. what terms 
(he poor BES investor was 
enticed to part with his mdney 
and compare them with what 
George' proposes for the com- 
pany. namely: 


(a) Dividends to be paid in 
order to avoid National Insur- 
ances. whereas the BES investor 
would expect the profits to be 
rolled up so that at the -end of 
five years he can realise capital 
gains. 


. » bt Additional . payments into 
pension funds apd. one -would 
query whether these were in 
excess of the orimnnl service 
agreements entered into by the 
directors. 


(c) The company seems to- 
have raised excess funds, and 
one - wonders on what . premiss 
they were originally raised, and 
these funds are now to be 
invested, in a seaside- property 
for. the benefit bit all the 
directors. Surely an unaccept- 
able face of capitalism. 


One would. . also query 
whether George .would , be en- 
titled to rollover relief on the 
transfer of the property to the 
company .as one would query 
whethcr it is a trading activity. 


The article -is very, enliahten- 
ing but one- would hope that it 
would only be of use to . those 
companies . that • are . wholly 
owned and controlled , by the 
directors, ; - 


In the tsise of Greasy Widgets.. 
with outside shareholrtere and 
presumably the possibility of; a 
USBF quote in the years to come, 
Georg* has suceested ..dodges 
that are not acceptable, unless 
b£ course the company changed 
ila- name to Greasy Fingefs Ltd, 


M/ J. Higgins, .. r . 

Benriches, 35, Victoria Streel,' 
London SWit 
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-When the French DBS satel- 
lite starts beaming programmes 
ftito . Britain; possibly with Sky 
' Channel r on board at about tbp 
same ;tirae as the -. Peacock' 
inquiry is due to report; senior' - 
broadcasters are already Won-- 
dering, whether the benefits will 
outweigh the effects of such 
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. ’Fbe doHar fost groand In very, 
{bib trading -yeraenlai*. Most 
•- positions bad been . squared off 
due to UjeTttoxxmity of tbe-wcek* 
end, mofltb end and quarter end 
as walk a&- the last: day. o£ the 
Japanese .financial year; Coo- 
sequeotly it look very little to 
put*, the dollar down to DU: 
m t 3.0825 DM- 3.1285 and SwFr 

-.6026 from SwFr 2 .6475. it was 
also- weaker against the yea at 
Y25r.05 from Y253.00 and JTr 
9A050-' frank EFr 9.5475. News 
of an^ unexpected -rise, in U.S. 
leading ©obnotmc "Indicators' 
appeared, to -have little effect 
The. doUar’s Bank of England 
in flex f eli te 14S.0 from .145.9. 

Sterling lost ground .in late 
trading, .having shown, a firmer 
trend for much of the day. In 

% OTHER CURRENCIES 


very erratic trading it fell from 
a high of -52:2600 to , finish at 
$1.2365-1^385. although this was 
still np from Thursday's close of 
31.2275-2.2285. It fell against the 
D-mark however to DM 3.S1 from 
DM 3.S425 and SwFr 3.21 50 from 
SwFr 35600. Against the yen .it 
clipped to Y 310.0 from Y310.5 and 
.FFr U.6B50 from FFr 1JU7275. Its 
index feu to 775 frpm 77.5, 
having touched a high of 7S.0. 

flhNew Yorfc' 

) March ee : prov. cIom 


£ Spot StjaW-T^BM Jt2S0 

- I month 0.68-0*Bpm lQ.4a-0.47pm 

- 8 month* 158.-1.1 6pm ll.9l-l.18pm 

■ tt mon t tw l.fl7 r.4Spm il.541.47pm 

Panward premium* and discounts apply 
a pi U.S. dollar. 


Mar.ip -■ i 


X •• 1 


Argentina 476.00-418.88 

Australia Oollar.r 1.7870-1.7760 
Brasil Oruzelro... 1 6,4406,487 
Finland Markka- 7.0090-7.978 
Greek Drachmae 165^9-16008 
Hongkong Dollar 9.6200-8.6300 
iraa Rial.,...........} ••• 111 AO" . 

Kuwatt&tnartKD). 0.371OO.373S 
Luxembourg F*J 76.80-76.70 
Malaysia Dollar J 3.08QO-3.1060 
NeW-ZesJandDiM 8.66002.6800 
Saudi Arab Rival; 4,4280-4.4666 
Singapore Dollar. 2.7075-8.7275 
Sth 'African Rand 3*980-8.3466 
U.A.E. Dirham....- 4315643376 


! 339.50 330*0 lAustrJa-:.; 

I 2.4266-1.4286 Belgium- 

.■o3SSSaj!S5fi= 

•• I3B-.I6.1S63W rGermdny 

' 7.7950-7.7970 Italy 

94.60- Japan— — 

O..SOaa&£ 30286 Netherlands... 

77.36-77.88 .Norway — ... 

2.6000-2 .5 100 'Portugal- - .. 

8.1416-94885 Spain* 

8.6060-3.6070 Vweden 

8-.I850Wt.3050 -Sw/tzertand-..., 
i 1.0030-1*905 .United States... 

■ 8.S72O-5.6730 Yugoslavia 


26.66-26.86 
I 7630-77.60 
; 13.58-13.71 
. 11.58-11.70 
3.79-3,03 
8425-2460 

4.30 4.34 
11.01-11.11 
210-225 
205SJ.815 
11.01-11.11 
3 j 1-3.25 
1.83-1.25 
260-316 


• Sailing rata. 

EXCHANGE CROSS RATES 


STERLING 

EXCHANGE 

RATE 

11.00 am 

77JS 

• 78-0 


INDEX 


Noon 

-78.0 

77.6 


March 39 previous 

1.00 pm 

77^ 

77* 

SJO am ... 

78-0 

78 Jl 

2.00 pm 

77^ 

77.4 

9.00 am ... 

77.8 

785 

3.00. pm 

77^ 

76.8 

10.00 am. ... 

77.8 

78^5 

4.00 pm 

77J2 

77-5 


POUND SPOT— FORWARD AGAINST POUND 


Day's 

March 29 spread .Close Ona month 

U.S. 1,2250-1.2900 1-23 [*-1,2386 0-50-0.47epm 
Canada 1.MBS-1.7B8B 1 .6825-1 .6926 0*7-O.38e pm 
Nethtnd. 4-28V035 1 * 4.28V4J9V 2VZ\)C pm 

Belgium . 75*1-77.68 78,60.76.70 23-1 8c pm 

Danmark 13.SS-1S.70H 13.Sa.13.60 .tfs-ltoa pftl 
Ireland 1*135-1*330 1*185-1*175 0*8p pm-0.O9ds 
W. Gar. 3.77V3.BB 3A>H*3JhH 2V2\pf pm 
Portugal 212-2184* 213417 150- 540c db 

Spain 212H-Z14H 213-214 30-IOc pm ' 

Italy- 2415W478* 2435H-2436H i-41li*dls 
Norway 10.88-11 .OBt. 11 .OOH-11 .OIH 1V>Wa pm 
Franca 11.64V11.78H 11.W-H.6fi 3-ZHe pm 
Sweden 10.99VI1.12W 11.MV11.Mi hfm pm-*, dl* 
ilapan 307V314H 30SV313H T.97-1 .85y pm 

Austria 26.Bt28.S8 ZB. 65-26 *5 1BV1«Hgro pm 
Swlu. 3.19V3 28 3.21-8.22 A-2He pm 

Belgian raw is for convertible franca. Financial 
Six-month forward 1.63-1 -58c pm. 12-month 


Nethtnd. 428H-435H 
Belgium . 76.01-77.08 
Denmark 13.SS-13.70H 


Portugal 

Spain 

Italy - 

Norway 

Franca 

Sweden 

ilapnn 

Austria 

Swlu. 


212-218* 
212H-Z14H 
2416H-2872H 
10.88-11 ,08V 


2H-2Hepm 
23-1 8c pm 
ZV-IWora pm 


% Three 
p.a. months 

4.70 1.22-1.77 pm 
2.02 1.08-052 pm 
6.S2 BH-OVpm 
3.21 55-46 pm 
2.04 6V4H pm 
-0.05 ,01pm-.25d* - 
7.88 6VGH Pm 
-18*5 51B-1520dis 

- 1.12 25 pm-15dis • 

— 1 JZ3 8*12 dip 
0.89 2 H-H pm 
2*3 6H-5H pm 

-O.ZO VI* dis 
7.39 E.lfi-5.00 pm 
6.83 41V37* pm 
0.16 SH-5* pm 
franc 77.26-77.35. 
1.70-1.60C pm- 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


March 29 
UKt 


% Throe % 

One month p.a. months p.a. 

UKt 1.2250-1*500 1*385-1*386 0.60-0,47c pm 4.70 1*2-1.17 pm 3.M 

trelandh 1.00901.0110 1..M1E-1.013Q 0.«-0J5cpm. 4.76 1.16-1 .08 pm 4*5 

Canada 73660-13700 1.3680-1-3700 0.19**2s die -1*0 0.51 -0.5Sdl* -1*6 

Nethlnd. 3.43503.4925 3*820-3.4830 0.59-0.56e pm 1.34 1*9-1 *5 pm 2.12 

Belgium 61.60-62*0 61.9032.10 7H-BHo dis -1.55 IB-20 dis -1.23 

Denmark 10.81-11*5* 11.00H-11.00* 1H-Z*ora dis -2.04 «*-«* dis -1.63 

W. Ger. 3.04263*930 3.08203.0830 0.B03.75pf pm ■ 2.68 2.40-2-35 pm 2.63 

Portugal 173.175 173-175 200-600c dis -24.14 600-1400da -22.99 

Spain 171.00.172.70 171*0-17230 66-65c dis -4.19 160.185 dis -4.01 

Italy 1062,-1982 1S88H-1970H SVIQUro dis -6.82 28-28* dis -5.75 

Norway 8.82-8*3 8.87*3*8* 2*3*ore db ■ -4.04 7H.7* dis -3*7 

France 9 *4-9 ASH 9AOV9.40V 1 .45-1 ,55c dis -1*1 4.10-4.40di« -1*1 

Sweden' 8.883*6 8*33*3* 3*3*oredta -4.7D 9*-10* dli -4*7 

Japan 249.58-251.50 251.00351.10 0.55-0*ly pm 2*4 1.75-1.70 pm 2.76 

Austria 21.60-21.57 21*031.65 4-3*gro pm 2*1 12V10H pm 2.13 

Svritz. 2*690-2.8200 2.60202.6030 0.783.72c pm 3.45 2.203.14 pm 3*3 

t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tbo U.S. dollar and nor to tha Individual currency. 

Belgian rate is lor convertible francs. Financial' franc 82.40-62-50. 


2* -3*o re dis 
1.45-1. 55c dis 
3*3*oredb 


Pound Sterling - 
U*. Dollar 

Oeutschemarfc 
Japan asa Yen 1,000 

French Pranp 10 
Swiss Franc 

Dutch Glider - 
Italian Ulra iqOO 

Canadian Dollar ’ 
Belgian Franc 100-; f 


Pound srrllng; U*. Polbr ; .Peutschem k)4'paneseYen| FrenohPrancj Bwiii Frano | Dutch Guild; Italian Ura panada Dollar; Belgian Franc 


861.1 | 9.405 
80,50 J 3.069 


> 866* 
| 96.48 

! 72*0 

I 187* 



0.644 
10.37 ! 



1. 1 666,8 I 0*04 

1.760 | 1000. i 0.693 

2.541 ? 1444. J IT 

6.594 ' 3178. i 2.802 


Slight 

fall 


LONDON MONEY" RATES 


Interest rates were slightly 
"easier in- London yesterday, 
helped by sterling's firmer trend 
against the dollar. However, 
technical constraints on the 
shorter end of the market tended 
to cloud the picture a little and 
the - authorities made " some 
attempt to reduce the high cost 
of short date borrowing. Con- 
sequently, weekend interbank 
money eased from an opening 
level of US-14 per cent to 13J-13J 
per cent during the morning and 

: UK dealing hanks bade 

lending rate 13-13} per eent 
since March 29 

fell away to a low of 8 per cent 
before coming back on late 
demand to 10 per cent 

Three-month interbank money 
was confined to a narrow range 
and finished at 13} per cent com- 
pared with 13t"ii per cent. Three- 
month eligible bank bills were 
bid at 12 } per cent from 12 ft per 
cent. 

The Bank of England forecast 
a shortage of around £l,109m 
with factors affecting the market 
including maturing asistance and 
a take up of Treasury bills 
together draining £1 ,476m and 
the unwinding of previous sale 
and repurchase agreements a 
further £115m. 


Discount Houses Deposit and Bill Rates 


• i Sterling . ‘ - i Local • ■ 

Mar. SB ■ Certificate* Interbank j Authority Company Market 


■or deposit] 


Overnight- — — 

2 daya notice- 1 — 

7 days or. . — 

7 days notice „ “ 


j deposits ] De pouts j Deposits 
j 13H-13* j 33H-24* j ’ B-inj 


13*-14 


Tnrm monxKWH f _ lD ■ 

su months— 4 ; |f ' 

Nine moirtha..., l&g-iZA Jfw-Jfr* j 

One yew iz-litj I lly^-lg I 


- Local Auth.l Local 
ncgotisbta 1 Authority 
, bonds i Deposits 


ISts-14 
1318 
Z3H 
13 is 
l&l£ 


lSTa-14* ! 13-lSli 


I j j Ellglbla'.l Eligible Pine 

Treasury \ Treasury 1 Bank I Bank Trade 

[ (Buy) | (Sell; f (Buy) ! (Sen) (Buy; 


] «B-' JfA 

i 1S * 

121a I iai E 131g 


Finance' SCort } 
- House 1 of I 
Deposits) Deposits 


SDR 

Linked 

Deposits 


ECU 

Linked 

Deposits 


One month.— 1438-14 ' - ‘ j !*■»«» 10^-10^ 

two months — i4i 5 -i37 g — 13H ;h-7B-a*5 10^10,^ 

Three months.: 133«-I33e ; — • 1 S s ’’®7 8 J? 1 ®" 1 ?* 

SIX months 1872-1212 ; - | 18^ - j 9. 3-8.4 Big-Sia IOI1-IOI4 

Nine month*.— 1 12ri • 9.&*.7 — — 

One year .126e-l2 u j — 1 I2i| ;10J)6 -id.i5 914-91* lou-iose . 

Two years ; — 'll’a ; — / • — — — 

Three year* — — . ll>e ■ — ! — — ! — 

Four years- — ~ ilf* - ; — - 1 — 

Five years— - 1 11 J « r - ' • — 1 — . 

ECGD Fixed Rate Export Finance IV: Average Rate of Interest period 
February e to March 5 1985 (inclusive): 13.883 per cent- Local authorities 
and finance houses seven . days' notice, others seven days' fixed. Finance 
Houses Bass Rate (published by the Finance Houses Association): 14 par cent 
horn April 1. 1985. London and Scottish Clearing Bank Ratos (or lending 13-13H 
per cent. London Deposit Rates (or sums at aovon days' noti.ee lOH-lOj 

per cent. Treasury Bills: Average tender rates of discount 12.3571 par cant. 

Certificoiee ol Tax Deposit (Series 6): Deposits £100.000 and over held under 
one month 13H per cent: one-three months 13* per CBnt; three-six months 12* 

per cent: six-nine months 12* per cent: nme-12 months 12 par CBnt. Under 

£100.000 11*# par cent from March 29. Deports herd under Series 5 12 per cent. 
The rate lor ell deposits withdrawn for cash 8 per cent. 


Of £3 10m and banks brought for-' 
To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£961m and comprised purchases 
of £ 160 m of eligible bank bills in 
band 2 ( 15-33 days) at 12^ per 
cent and sale and repurchase 
agreements on £801 m of bills at 


12 J per cent, unwinding in equal 
amounts on April 23, 24 and 26. 
The forecast was later revised to 
a shortage of around £1 ,250m 
before taking into account the 
early help and the Bank gave 
additional assistance in the morn- 
ing of £236 m. This comprised 
purchases of £12m of eligible 


Ft LONDON 
INTERBANK FIXING 

(11.00 a.m, March 89) 

Three months U.S. dollars 

bid 9 attar 919 

Six months U.S. dollars 

i 

bid 0 7/16 I offer 9 8/16 


Tha fixing rates are tha arithmetic 
means, rounded to the nearest one- 
slxteanth. of the bid snd offered retea 
for JlOm quoted by the market to < 
live reference banks st 11 am each 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Banqua Nationals ds . 
Paris and Morgan .Guaranty Trust. 

bank bills in band 1 (up to 14 i 
days) at 12£ per cent and-£HOm 
in. band 2 at 121 per cent. In 
per cent and in band 4 (644)2 . 
days) £lSm at 12} per cent 
In the afternoon it bought 
£57m of bills, £5 0m of eligible 
bank bills in band 2 and Elm in 
band 4 at 12} per cent 


EURO-CURRENCY INTEREST RATES (Market closing rates} 


Short-term ; 

7 day's notice 

Month — .. 

Three months..^,' 

six months. — 

One year ...... 


13.*. 14 ; Bii-a;: 

135*13/8 ; 06-6:* 
13&S-13* ! 8 $8 -83* 
13>B'134 i 9-9l S 
184 121E I B|<-9£ 
11 It -12, |10I|10I< 


Canadian 

Dollar 

£m7-10>« 
914-1 OJa , 
10,;-10ft 
lOfta-lO'ig 
10I«-11I 8 
lllB-llfG 


Guilder \ 


10,"-10£ 

IOsS-IO.-ts 

lOJi-lOW 

107^-11 


Italian Belgian Frano | 

Lira | Corn. Fin. j 

131 2 -141| 1 9H-10i( 101 b lOfifl j 

14*4-1514 10-1 Oia 30l«-10is I 

14I&-16 105e-10bg 103e -106a I 

14*2-1 5 10)e-105g 103a -1058 I 

15-1508 * lOis-lMa 101*4034 
1588-1573 I 1034-11 ! 103*41 I 


| Krone 

I 95,-103* 
11 - 1 * 
1114-1134 
tile-lisa 
lOS4.HU 
11-lHi 


Asian S (closing 'rales in Singapore): Short-term rx-BHi par ccnr; seven days B^-B 1 *, per contr one-month per cant: three months 9-9H per cent: 

months per cent: one year T0V10* per cent. Long-torm Eurodollars: two yoars 11H-11* per cent: three years 11*41* PBr cant; four years 1»*4Z par < 

it: Gve years 12-12* per cant nominal. Short-term rates ara call for U.S. dollars and Japanese yen: others two days' notice. ' 


COMMODITIES AND AGRICULTURE 


. || WEEKLY PRICE CHANGES 

^ — — - — — — — : ; — ; 

* 1 1 - ■' - ■’ -1 • .Latest ■. ; 

£- *i. j price* jCh’nge. 

Hi per tonne on , Year . 

- ) r , y unless ■ week 1 ago 1 


-- . 7 

V.> $ 


' ~:4 

- - i -5 
<3: 

■ • I'.i -I 

:--l. -g 

-. . .j; 

' . * £ -i 

- . -c 

; .1 
W--i 


METALS *. •. . i - !' 'J 

Alumlpium....^ - .. J . ; 

Fred Market! C.I.T. H1S5/U3B! +5 181440)1 47^>S375(SB2S it 1026)1078 

AnthTHMiy...^. ; .... 

Fr«e Markot 98.63- 5Z950f32M +186 WlMjB2MJiWfi76faBSS SE460/Bi 

Coppar^Cash Tbgh Grades' £1145* —46* £1081.5 £1308.7&£946 

3 rrtontJw Do.- Do,*i....k £1166* -40.76 £10fl7.76!£1331.76[£B69.75 

Gold percz_.'-~.:--.^. 6330 .. +14* 8388*6 .8405.75 ^884.76 

Leadgaah... .:.: . E297.fi- -5 £546* £399* LC2B9* 

3 months.-^- £300.75; -6.6 - ' £545*6 )£387.87 Sm.8S 

Wlolrelr:...,...v.vw^M .. ■.,... 1 1 j , .*’■ /_ 

Free Markatej*l.fE H)..—.,-) 938*68(1; — £l0|238c|239)2G9^8O8|2fie 

Palladium peroz-..., 6ll6*s"+3.E® ! ai«i.25 8162*5^8109.75 

PteVnUftliHir ot. -8284*0 '+13.701 £878.96 (8411.25 (*244*B 

Qul c ke Uw 4 l 0 lbe)^.~...^^ *285)995; ■«-. .. ' 5306/515 i5313/3lB S9B5/996 

Silver per on.—.— 1 5374Gp r-4.00 '670.16j> 07B.7Dp (608.60p 

3 montfis-per oz — ; 563*0p -6*0 | 684.15pj694.40p l522.20p, ' 

Tin Cfuth .—ot.a.: ^.^ wvm t!-JSIBMJL ,-99-« 1 £8«DB ■.telO*87.B£8S7D 


2950(3200 +186 SSlBflj5200l8S57B(SH2SSZ45C(6? 
£1145* -46* £1081.6 £1303.7&l£946 

£1166* -40.75 £1097.76l£1331.75|£969.75 

6330... +14* 8388*6 .(8405.75 1*284*75 

E297.fi- -6 £546* £399* U2B0* 

£300.75 -6.5- 1 £345*5 (£387.87 1^79.85 

238)2680; — l- ( 218)23 8ci239)2 69 b/203)22e 


REVIEW OF THE WEEK — — — 

Currency changes hit 
- London base metals 

BY OUR COMMODITIES STAFF 

LONDON METAL markets suf- contracts to domestic customers 
fered a tra umat ic time this in the U.S. when they expired 
week. While precious metals on June 30 until it had reviewed 
forged ahead, with gold gaining - the situation. Hard on the heels 


AMERICAN MARKETS 


amomtrejficrcz. — - 55a*ap ] 

Tin c*sh Ia-.*-. v.l«. v .m 7 f:£S^&3B-*. 1— 27* 1 

SipODthlT^ L-.JU.i....S £9*32* 1-50- 

Timgatan lnd« — *76.70 _ > -.1 


IWIHItUI IIMJ 

WoTfhun (22.04 lb.) — 

Zlne cash...—- 

5 months 

Producers., ,2.. 


$14.50 to $330 an ounce, sterling 
prices of base metals came down 


of the Kennecott move came 
news of 'Phelps ' Dodge, the 


CDBSB*, -27* I ESflOB ' £1O*27.5(£8370 
89*32* —50 • £8697* ' Cia*58*£8617.6 

... , *76.70 . i - . 1 . 878.36 1689*6 W73.44 

_.J 876)78 i ■ *84)88 886)90 *64)68 

| £768.6 —6:5 1 £729* £844* £692.5 

£718.75 1-87.78 £706* £822* £504* 

6900)940' - , 81, 050/98 IBWMnoaajsaOO 


sharaply. .Op the. London .Metal, second ..biggest. U.§._ producer, 
Exchange, ■■ the . three months closing its Ajo smelter In 
delivery price of higher grade Arizona and confirmation that 


copper lost £48.75" to £3465.5 a 
tonne. ' 


Asanio was shutting down its 
Tacoma shelter. London traders 


Currency changes, particularly noted that copper prices on the 
e dollar/sterling parity rate. New York (Com tot) failed to 


DRAINS 

Barley Futures.— 


Maize Franfitl.—L... £lS2.00si - 


• •• . -j - - - 

£98.4&u '-0.05 I £106.45 |£123.55 {£106.65 

£lS2.00=i - | £147.00 *154.50 l£145.00 


the dollar/sterling parity rate, 
continued to dominate metal 
price movements. Copper fell 
sharply in London in spite of 


WHEAT Futures • Eie5.a6w-0.20 1 £127.55 '£130.50 j£105.55 


news that Kennecott, the bigg 
U.S. producer, planned to d( 


New York (Com tot) failed to 
respond much to the supply con- 
tracts and the lower dollar. 
Latest economic indicators 


gest from the UA suggesting a- down- 


support buying by Die buffer 
stock of the International Tin 
Council,' which appeared to be 
using the currency chaos as an' 
opportunity to boost prices. At iqc 
this week's meeting of the Inter-" 
national- in Council the buffers 
stock manager was given per- 
mission to operate below the 
“floor” price of die Inter* 
national Tin Agreement. . if ac 

necessary. He celebrated this 
new found freedom by keeping 
London values up, and foheing 
the Straits tin price in Malaysia 
up above the “floorf level of 8C 
SM29.15 (to SM29.44) a kilo for 
the ■, first : time since - November 
last year. • 

Cocoa and coffee prices were 
also pushed lower by die cur- 
rency factor but a wide diverg- 
ence in their degrees of response; Prices 
served to illustrate profound DeSpit 
differences in background senti- last v 
raent in the two markets. May p< 

The cocoa market continued DQ thi 


£ par Tome 


V- ALUMINIUM 

•-f&sh Metal 
f " • 1 »' 1 i , 

Oct Ho* Dec Jan Fri> Mi 
1984 1985 


ose " turn in industry, and in demand to be relatively steady withthe 


In contrast coffee' futures 
prices made heavy Josses. 
Despite rallying on Monday after 
last week's sharp decline the 
May position ended £118.50 down 
on the week. Apart from the 
depressing influence of sterling’s 


S510y 

*254*x 


SPIOES | 

Giovos... j £4,000 1 — i £6,401 

papperwhit* £3,660 ^ ! *3, 10c 

biaelo. £2,900 . - *i*oc 

OILS. ■ - I • . . , 

OOabnut (PMUppitrea) • faso* ,+io. , Sl.ist 

Psjm Malayen. sfl55u ,t20 *706 

SEEDS • ” | 1 • " 

Copra (PhOippfnce) *61Dy |+1D J *760 

SpyabaamuLLS *254*x ’ + 2.6 *322 

OTHER COMMODOTriES . . ] 

Ooooa Futorea May-— I £2098.5 I — 27* '£1823* 

CofTtt® Futures May.-' \ {2168 110*^2053,5 

Cotton Inti ox J 67.56c -i-O* iBS.OOc 

f Desk Coeonut*...-. ---— » -] ^15°®° , ~ *2jSP9 

Gas Oil Flit. April.. I 5251.75 1—0.6 ;|249* 

BJutpJLJA BWC grade-. S860 - iSBM 

Rubber toto ~r--i ff« p ~° w 6 loRhn 6p 

SlMl No. 3L^.. - > .5625 , — iS650 

Sucpw (Raw)..- - 5108.5*0 —3* £Xt8 

Ttaiqualltyl kilo -'t “ ,2?|P 


£6,400 £5,600 
*3,100 !S 5,650 
*1,800 ;S2,90Q 

Sill 60 [S1.575 


U.O. 1/iuuuw, y * (Uiucu iu viujc uuu Mi xuuuau/, ouu in ucuiauu , ^ - - - 4ltli 

down its Utah copper division, for metals, is a general depress- May position ending only £27.50 strength against the i dollar conce 

including tlje famed Bingham iog influence over and above the down on the week at £2,02#. 50 pnees were affected by Brazils 

Canyon -mine. fall in the value of the dollar, a tonne. Dealers said trade sup- decision to offer more incentives 

The company later announced Other base metal prices also port was evident yesterday at to buyers for April shipments. 


£2168 -—118*^2052,5 

67.55c +0* ;B9.0Oc 

£1060 - £1,300 

S231.75 l—O.S S249* 
S860 - _ iSBOO 

66*p -0.6 |77.75p 

. S626 - 8650 

Sioasru —3* -£1 18 

* i _ 296p 

17Bp ‘-10 '23 6p . 


S865 |*450 

*3682 1*238.75 

£2,fl68* (£1638 ' 
£2,512 £1*99.5 

.90,10c '|6C66c ' 
.£1*46 £995 
*267.75 [*214.26 


7low mcdi WIo. 17Bp '—10 '236p . JHSBp l™?. 

Wooltops 64a Super f SOep-kHo’.'— 466p tokr ‘626p kiio)4B3p kilo 

♦ Uhouotad, ‘ (9) Metiagascar. (*) April (yl Aftnl-May. It) Rtarch-Aprll- 
' (u) May. . (v) May^luna. (w) July. ft) Sapt. 


Tha cruda oil markat' .till ' lacked' tha U.S. offers remain high - bKIUM 
direction. Trading wa* extremely thin. European supply re short. . Lower 
PrirM hauaa Iraails stability and seam Brnnoi heavy- ftMi auDplure ware 


Canyon -mine. 

The company later announced 
that as a result of the closure 
it would be unable to honour 
supply contracts to overseas 
customers if some 3,000 tonnes 
a month- and would also not 
renew its ‘'evergreen” supply 

BASE METALS 
COPPER 

Amalgamated Maul Trading reported 
that in tha - morning cash higher grade 
traded it £1.143, three months £1,180. 
*0.5, 62, 6fi, 64, 63.6. 63. 62*. 62. 
Standard: Cathodes:. Kerb: Higher 
Grads: Three months £1,161, 60. 63, 
69.5, 60. Aftariipon: Higher Grade: Cash 
£1,146, three months £1.164, 83. 64, 65. 
66. 67, 66. Kerb: Higher Grads: Three 
months £1.162. 60. 59, 60. 61, 62, 62.5, 
63. 64. Turnover: 16,476 tonnes. U.S. 
Producers: 67-70 cants ■ pound. 


fall in tbe value of the dollar, a tonne. Dealers said trade sup- 

Other base metal prices also port was evident yesterday at -- . - a 

came under pressure reflecting this reduced price level though Some traders “ought coffee 
these twin factors. The cash price manufacturer demand was still prices might soon be due for a 
of aluminium lost £42.5 to £889 slack. They .also noted that rally as the market had become 


a tonne and there were heavy 
losses too in nickel. 

Tin, however, was held up by 


producer countries were showing 
Iitle interest in selling at current 
prices. 


£755 -£756. Settlement: £782.' Morning: Sale*; 2,5® (4.951) lota of 10 tonne*. 
Three months £718, 18.5. Kerb: Three ICCO indkator prions (U.S. com* 

months C718, 19, 18: Afternoon: Cash per pound). Daily pnoa (or March 29: 
£721, 23. 24. 26. three months E7ffl, 107.52 (1D7.«£): average lor 

30. Kerb: .Three months £727. 25, 26, 'April I: 106.® (103*5). 

27, 28 .5. Turnover: 8.825 tonnes. U.S. 

Prime Western: 45*0-45.75 cents a 
pound. rnCFCF 


heavily oversold. But they did 
not think any upward adjust- 
ment would be substantial. - 


Sale*: 28 (132) lots ol 50 carcases. 
3.250 kg. - 


POTATOES 


Pricaa hevaa (rag lie stability and seem 
set foie downturn. ..In . the. petroleum 
product* markat gas oil price*, were 
weaker in thin trade.. Although it re 
how : uneconomic to sell 9®* 0,1 10 

SPOT PRICES 

f : i 1 " ■ Orange 

' r_ i Latest t+ olt 
. cRUD&~OIL— FOB (S par toarreO- April . 

Sl5Si6i;s^:::::“|||:flo^|®!zow 

- 

Ura>a*-<clf NWE) 1 — “ 

ASftMSRS. 

srgr B ri , ”iS^Si t ri- 

H^M oil 1B1.W 1+8-B 
*«ar- •; / 

Petrolabm Argus' eillmatoa. 


GOLD 

Gold rose' ^ «n ounw . Hom, Thurt: 
.day's close- jn the London ^ ^ 
maakatr-yeMPtiiaiL-ifi finish 
330H. The marai aaanad at 
Si. proved io * ^ 
and- wuched a low S 329 ”^. 
weaker, trend raflacted a 
by -tha- dollar ..allhougfrjonia > JJJJ 
attpr tha opwing ml Naw York helped 
tin'- metal finish * Irtda above the deya 
low, • 

GOLD am l inn (flno ounce) Mar. SB 

CWee 

MwS| n ft(,.S529.80 


Pforapi heavy- fuel suopliax were 
reported wlh demand (ram companies 
facing temporary refinery clotures— 
Petra I Bum Argus. London.* 


GAS OIL FUTURES ■ 


Yeaf day'aT+ or’i 
:• -Close — 


.. .. * U*. 

partonna 

March.— 

A p ril ^p>' 233.75 

May ' 229.25 

Jtme 284*5 

JUly laaa-aa-aa fiB4«00 

Aug 220-00 

SeD— ! 226*0 


. J C4UB44**6 SettlBm-t 

1—3.09 J £24Ji0-B 1.7G Standard. > 

1—2.00] ZS 1.80-29*6 Cart-— “70-30 ggO-6 — 

h-.lJ5lZS6.7B-SS.ua '3 month*) 95B0-5 -J9* 9630* 12.5 

I— 1.69 2S6.WUB.76 SatHem't. 9680 +30 — — 


a.m. i+ oil p.m. + a 

COPPER Omcfal j — UnotnaMj —t 

High Crda C | 9 | £ £ 

Cash, 1148-3 i+S , 1145-6 —4 

3 months 1161*4.6 l+2* 116M -4* 

Settlcmrt. 1148 +Ii— — 

Cat nod ax. 

Cart 11464 +3 1137-9 -9 

3 months 1159-61 +3 1163-60 -I* 

xettierrPt. 1148 +3 - — 


a.m. [+ orl p.m. ■+ or . 
TIN Official | — [Unofficial! — ^ t 

High Qrdol « ' 1 £ £ 1 

Cuh 9570-8ol-92.S 9830-40 [—20 

B months 961030 -4I.B 9666-70 1-17 
aettlem't 9360 J+ 2 W — . — • 


aluminium 


Alumn’ml a-m. + or p.m. , + «r 
Offl trial — junofflolalj -t 

“ e | x ’ T- j r 

Spot 881*2 (-4.75, 88890 ! — 

3 months -8U-* J ,-6J6 917-.B i-l*T 

/ ' I 

Aluminium — Morning: Cash £883, 82, 
three months £913. 12, 10.5, 11, 11.5. 
Kerb: Thru months £911. 11-5, 12. 
Afternoon: Three months £917. 18, KBrb: 
Three months £914, -.16, 16. 17. Tum- 
. over: 15*25 tonnes. 

NICKEL 

Nickel— Morning: Cash £4.240. 35. 
three months £4*36, 75. Afternoon: 
Three, months £4.300, 20. 30. 33. Kerb: 
Three months £4*00. 4*96. 4.300. 4*10. 


COFFEE 

hoFPFF Yeaterd'yaj + _ brTBuaindaa' 

curFEa ; close ; — Done 


Yesterday »i Previous IBusInass 
close close ! Done 


March - ; £135-80 

May. '2166-70 40.0)2185-6 5 

July 12212-15 1^-38.612926412 

Sept. .2239-42 .-51.0(8252-37 

NOV _.2£61-66 l -SO.O0a7B-54 

Jan „...-2241-45 :-45.5&26040 

March 12200-10 L_ 6B*'224O00 


April....' 41.80 
May..— I 51.50 
Nov.-..., 73.30 

Feb ; 81,50 

Apr— .1 97.80 


£ per tonne 
JO • 43.50 

SO 51.40 
50 j 74.00 

30 1 88*0 

JO ; 99.00 


•98*0-0.00 


Sslee: 2,978 (5.451) Iota of 5 tonnes. 

- ICO (ndlcetpr prtos* (U*. cents 'bar 
pound) lor Msrch 28: Comp dally 1979 


Sales: 896 (747) lots ol 40 lounas. 


RUBBER 


PRECIOUS METALS rallied 
with foreign currencies as 
speculative interest became 
very active on the dollar’s 
decline, reports Heinold 
Commodities. Copper ad- 
vanced as arbitrage buying 
dominated the- market Alu- 
minium moved -moderately 
higher with the currencies 
providing the main source of 
support. Cocoa traded higher 
In the nearby months on fears 
of tight supplies -while 
deferred contract declined on 
prospects, of sharply higher 
production in the Ivory Coast 
Coffee rose on indications that 
Brazil ‘ would be willing to 
reconsider the announced 
elimination of the individual 
export quota system; light 
buying by processors and 
dealers provided further sup- 
port in the market Sugar 
advanced moderately as sell- 
ing dried ap at present levels 

while speculative commission 
house baying continued to be 
attracted by low prices. 

NEW YORK 

ALUMINIUM 40.000 lbs. cmits/lb 


April 

May 

June 

July 

Sapt 

Dee 

Jan 

March 

May 

July 


May 2475 2488 2442 2453 

July 2251 2285 2248 2250 

Sept ' 2220 2240 2212 2231 

Dae 2165 2185 2150 2174 

March 2145 2180 2145 ' 2170 

May 2165 — — 2170 

J uly 2170 — — 2170 

COFFEE "C" 37,000 Iba, centa/lba 

Close High Low Prev 
May . 144-43 44*0 41*0 42.55 

July 144.04 44.10 41*0 42.60 

Sept 143.58 43.60 41*0 42*0 

Dec 142.70 ' 42*5 “ 4T.50 42*5 


Close 

High 

Low 

Prev 

49*5 

' — 


48*0 

49.75 

49.75 

49.45 

49.30 

50.15 

— 

— 

— 

50.60 

50.45 

50.40 

50.15 

51*5 

51*5 

8125 

61.00 

52-70 

52.65 

52*0 

52.25 

53.10 

-we 

— 

52.65 

53*0 

— ' 

— 

53.45 

54.70 

— 


54.25 

65*0 

— 

. — 

55*5 

10 tonnes. S/tonnas 


Latest 

High 

Low 

Prev 


f 133.77 } ; 15-day average 132.90 O p 0na d unchanged, attracted Irttia 


PHYSICALS — The London market March 142.50 4250 42*0 42.00 


NICKEL 

a.tn. 

1+ or 

p.nr. !+ or 


Official 

-LT-i 

Unofflolalj t 


.4830*0 

1 -62*4293-300 i + 11 

8 months 

487080-62.61 

4332-3 1 + 10 


(132.71). 


GRAINS-' 

Business dons— Wheat: May 120.15- 
20.00. July 123.7S-3.25, Sept 98.45-9.30, 
Nov 10T.70 Oirty; Jan 'IDS .05-5.00. Sale*: 
95 lots Of 100 tonnes. Barley: May 
115.85*.5tt Sept ge.A5-8.40, Nov 
102.10-2*0, Jsir 105.25 only. Sales: 
62 lo Ip of 100 tonne*. 


■ lYesterd Ya"+ BrYostertiys + or 
close • ■— i close ■ . 


interest throughout the day and dosed 
easier, reports Lewis and Peat. Closing 
prices (buyers): spot 65.50p (66.00p); 
May 72. Spr (72.50p); June 7».00p 
(73.25P). 

The Kuala Lumpur fob price (of April 
RSS No' 1 'w0p 2020 cants a kg and 
(or SMR 20> was 199*. 


SOYABEAN MEAL 


May 141.75 • — 

July 140.25 — 

COPPER 25,000 lbs. centS/R> 


—1.60 m.0IL2E.76 
! — 1.00 22S JW ' 

h 5 -" ■ 


Srtttim't.l 9880 +30 — — Turnover: 1*22 tonnes. 

Strata. E-I|99.4l ■ - - 

Tin — Morning: Standard: Three CII VFR - - 

month* £9,680, 70, 75. 80, 75. 76. ». ■ 

High Grade: Three months £9,800. 10. ' - _ ^ _ 

Kerb: Three month* £9.676. 80. -After- - . ■ ® ,w *; *** 5 Sp * n , fl “ nco 

noon: . Standard: Threa months £9,590/ high.r.tor «« d^ivory m o* ..London 



1 i* Krug. *89*9^ 


Turnover: 1,892 (1,675) lets of 100 

lonnea- . 


INDICES 

financial times 

MarjaSMar. 27| Mth aflQ|Year"eBO 
^94* 4 jg94.^ 39S.73 1 3 06.64. 
(Bess: July 1 1^2 » WO) ■ 

REUTERS 

Mar729jMar. gSjfth ago . Yaarago 

^.2|lW7*ijpS!g.4UoO l * 
(Base: Soptoiobei 18 1S31 ■ 100) 

moody's 

Mar. es.Mar, tr iftti agofYtar ago 
^59*] 066*1 949* • f 1.080.6 
(Ba>8! Oocerntrar 31 1831 » 1W) 

DOW JONES 

D0W( Mar. I Mgr. MtintW Y«ir~ 
Jon* 28 I 27 afio | ago 


SILVER 

. . Silver was fixed . 3*p an ' ounce 


May 119*5 
July. J 123*6 
Scpb.) 98*0 
Nov— l 101.55 


— 0.40 116*0 ; — 0.05 

-o.«. " 

9BA5. : 

0.15; 102.00 : - ' 


[Yesterday! -r or ffualnoss 
1 close i — 1 Done 


.per tonne j 

Abril —..I | - 

June. JUS*- 154,0 IttO.Z&iI 34.0- 133.4 

AUfl IU± -.L.|1£5JL ISS.7 | -0.48133.2-152.7 


SO. 610. 20. 30. 35. High-Grade: Three 
months £9*40. 60, -05. 70, 80, 70. 
Kerb: Standard: Three months £9.620. 
30. 35. Turnover; 2*06 tonnes. 


LEAD 


bullion market yesterday at 537.1 p. 
U.S. cent, equivalents of the fixing 
levels ware:, spot 068c. up 9.6c;- three- 
month ■ 8K>*c. Op - 9*c: six-month 
897,4c, up 10.55c: *nd 12-monlh 
731 *5e, up 8.4c. Tha metal opened 
ex 529-532p (665-668c) and xloaed at 
533-5<2p (083-666c>. 


Jan —■ 106.03 I0S*O !— 0*5 Qoto&er. ..;U7J-1S7.a 0.JO;l37.7-I58,7 

. — — * Deo. ..'....I ...'[141A-142* I— l.M. — 

LONDON GBAINS— Wlieafc U.S. darfc- P«b-- 1147JM47J l-l. 76148. 0-147.6 

nortiifirn aor*ng No ‘ 1 15 oe r cent » - “ 


ajn. 

Official 


+ pr p.m. . + of 
— Unofficial — t 


. cart" 

5 monttu 
Setffemh 


£ £■ 
2934 +1 

30-2* .+1 
294 +1 


£ £ 

297-8 +4* 

305.5-5 . t U 


t -I- orl LM.E. i+o 
• — I p.m. i — 
1 Unafflc'lj 


sbot 1 80*2)120.74 117.4S142, 98 
ISt !l23*3jlB3.9_l 120.321146.64 

(Bssa: 0»«mber 31 .1974 ."'100) 


Lead— Morning: Three months £300.5, 
300, 301, 300.5. Kerb: Throe months 
£302, ZS. 3, 3*. Afternoon: Three 
months £303, 04, 05. 0S.5. Kerb: Three 
months £305.. 04, 05. Turnover: 9,075 
tonnes. U.S. Spot: 18-22 cents a 


ZINC 

. j" oft^MnT •Voir 

ZINC | Official j - | Unofficial; -t • 

C £ [ £ • £ 

Cart™..' 758-9 +1 798-9 +3 

5 montha 713.5-9 718.5-9 >3 

Sctffem > t| 759 T ( ~ - 

. .Zincr-High Grade Oflteiel/ Unofficial 
prices: Cash am £777J£n2, pm £780- 
.£782. Three month*- am E745-E750, pm 


-SILVER 

per 

troy 


spot 537.10 b +ajfl| 536c ‘4 2 

3 months. 553.80p +3J0 554p :+li5 

6 months. 569.70p +BJ0 ( — ; 

iarnonths,S97*5o {+3.401 — ' 

IMG—Tumover: 30 (56) lots ol 
10.000 oz. 

Morning; 2nd ring cash -53S.5, three 
months 553 J5. 53.2. Kerb: untrsded. 
Afternoon: let ring three months 554,5. 
Kerb: untrsded. 


Ip. LONDON GRAINS — Wheat: U.S. dajfc- 
ng northern, spring. No 1 15 per cent . 
le- March 159.50, April/May 148.50, June 
ilh 149.60. July 149.70 transshipment east 
tin coast: U.S. No 2 soft rad winter 
od May 151.50, July 133.75 ." "Aug 134.75 
at transshipment east coast. EC French 
July 119 cif ires out aouth/west coast. 
— English feed lob Aprj| 122, April/June 
„ 123.75, Aug/Sspt 99.50, Sept 99.00. 
or Oct/Dec 104^0 - idler* east coast. 

Maizo: U.S. No 3 yellow/French trans- 
__ shipment east ewer March / April 152... 
1 Barley: English feed fob April 119.25. 
j2& Sept 101, OcT/Dec 104.50 sellers east 
... coast. -Rest unquoted. - - 

”■ HGCA — Locational ex-iarm spot 
-r prices, ■ Feed barley: 'Eastern 114.70, 

E. Mfds 115.30. N. East 11B.90, Sfiol- ' 
w land 113.30. The UK monetary so- 
rt efficient for tha weak beginning Monday 
5' April 8 (based on HGCA calculations 
using 3 days' exchange' rates} is 
expected to change to 0.3)0. 


Salas: 393 (957) lots ol 20 tonnes. 


May E7.55 — — 67*0 

July 57.70 — — 87.70 

CRUDE OIL (LIGHT) 

42.000 U.S, gallons, S/barrals 

Latest High Low . Prev 

May 28.28 28*3 28.08 28.25 

June 27-7S 27.85 27.63 27.88 

July 27*3 27*5 27*9. 27.68 

Aug 27.42 27.45 - 27*5 27.49 


SUGAR - 

Sales: 2.627 (2.142) lots nl 50 tonnes. 
...Tata & Lyle delivery price lor granu- 

Sept- 

Oct 

Nov. 

Dee 

Jen . ' 

Feb 

27*5 

27.15 

27*0 

27*5 

27.35- 

2745 

27*9 

27.15 

2740 

2745 

27.25 

27.16 

27.30 

2745 


GOLD 

100 trt'y oz, S/troy ■ ox 

imamabongl Sugar Agreement— (U.S. 

April 

CIO se . 
329.6 

High 

333.0 

low 

323.2 


cents por pound fob and stowed Carib- 
bean ports). Prices for March 28: Daily 
price 3.57 (3.84): 15-day average 3.78 
(3*1). 


No. 8 Ycsfdal 
Con- close 
tract 


Previous 1~ Business 
clou , done 


COCOA 


lYeeterday*! 

Close 


or {Business 
-) — Done 


PIGMEAT 


g par tonne 


May-— I IIL8-U3.D; HM-MS.BJ 11B.2-1I2.B 
Aug-....! 11G*-116.8 115.4-115.6i 116.6-116.6 
Oct — — | 110.4-mi 113*-m.4| 138*118* 

Dec - 124.4-125*1, 125.0-128*1 125.4- - 

MAT '■ li6.8-137.li 188.0>IS6*; T58JS*156* 

M*y* I 142JL142.4 143.0-149* M.58- — 

Au fl I t47*-wg*i f «*wa*l - 

LONDON DAILY 1 PRICE— Raw sugar 
SI 08.50 (£87.50), a tonne (or Merch- 


Yacterdaysl Previous I Business 

1 close J close done 


1 19 J- 119.41 138*118* 
125.0-128*1 125.4- - 


Maroh„— — ' 2006-1998 . 

May 2020 2029 -4.0 2087-2017 

July 1983 1989 -6.5 1988-1979 

Sept 1949 .1950 —18*1 1984-1348 i2|H52 

Z0B£-1807 J-** 1 1896-1984 

Mar. . 1OT0-18BB -5.0 1886-1079 ' “i “®'22 

May — 1680.1885^5.0 1630 F ? b ..T l '°?- 00 


p. per kilo (deadweight} 

I 108.20 I 108.40 1109.66-106,00 
I 106.50 j 186.50 jlDBJfl — 

I 102*0 103.30 102,30 — 

I 108.00 I 108*0 JlflB.W - ' 


109.30 HeBjO-1D8.76- ApM-May 


337* 331.8 

341.5 337.0 

346* 343.0 

3ST.Z 347.0 
355.7 355.7 

363.0 362.5 

370.0 388.3 


5,000 troy oz- cents/ troy oz 


HEATING OIL 

42.000 U.S. gallons, cents/U.S. ga lions 
Latest High Low Prev 
April 81.00 81.00 79*5 90.77 

May 75.70 75*0 7S.OO 76*3 

June 72.95 73.75 72.60 74.00 


July 

7245 

73.05 

72.05 

73-10 

Aug 

72.70 

72*0 

72.70 

73.70 

Sept- 

73.40 

74*0 

73*5 

74.60 

PLATINUM 50 

troy oz. 

S/tioy 

oz 


Close 

High 

Low 

Prev 

April 

281.4 

286* 

280* 

277* 

July 

2874 

293* 

286* 

282* 

Oct 

293.5 

299.0 

292.5 

266.0 

Jen 

300.0 

303* 

301.0 

294* 

April 

307.3 

— 

— 

301* 

CHANGE JUICE 15*00 lbs, Ctnta/lb 


Close 

High 

Low 

Prev 

May 

181.60 

62-50 

8140 

61*0 

Sept 

16240 

62,20 

62*0 

81*0 

Nov 

161.18 

61.60 

01.00 

81*0. 

Jan 

160*0 

80.76 

80.78 

60.75 

March 

16140 

81.15 

81.15 

81.00- 

May 

16140 

— 


6145 

July 

18140 

— 

— 

81.25 

SUGAR WORLD 

*' 11 " 



112*00 lbs, cents/lb 




Close 

High 

Low. 

Prev 

May 

3*5 

.3*0 

3.82 

3*0 

July 

4.00 

4.06 

3*9 

3.87 

Sept 

4.10 

440 

4.06 

4.11 

Oct 

4.21 

441 

441 

444 

Jan 

4.85 

4.85 

4*5 

4.82 

March 

5.06 

5.17 

5.05 

5.nr 

May 

5-25 

5.38 

546 

545 

July 

5.49 

5.49 

5.49 

5*9 


CHICAGO 

LIVE CATTLE 40,000 Iba. 

Close High 
April 65.07 65. BS 

June 97*0 87.45 

August 66.77 66.70 

Oct 84.12 84*2 

Dec 85*0 85.42 

Feb 65*5 65.75 

April 88.75 68.75 

LIVE HOGS 30*00 Ibs7 


centa/lb 
Low Prev 
84*5 54*7 

86.70 88*7 

86*0 68*5 

64*0 84*7- 

64*0 85*2 

65*5 65.65 

66.75 67*7 

cents/lb 
Low Pniv 
44.25 45.15 

49*0 50*5 

51.16 52*7 

51*0 52*5 

48.05 48.65 

48*0 49*5 

49.40 49.70 

46*0 47*0 

43.60 48*5 


MAIZE 

8*00 bu win, cents/56 lb bushel 

Close High Low Prev 

May 281* 282.0 280* 279.6 

July 281* 281.6 280* 280* 

Sept 272.6 272.fi 271* 271.0 

Dec 267.6 266.0 28&.A 265* 

March 270* Z7S.4 ZMJt 273.6 

May 282.6 282.6 280.4 280.4 

July 28S.0 285.0 283* 283* 

PORK BEU.TES 38,000 lbs, csntoflb 

Close High Low Prev 

May 71*2 73*5 -71.75 73.50 

July 72.57 74*0 72*2 74*2 

August 70.90 72.95 70.75 72JS5 

Feb 75*7 76.00 75.10 7S.7S 

March 75*0 75*0 76*0 ' 75*0 

May 75.35 75,55 74*0 75*6 

July 75.10 75.15 74.80 75.10 

Soyabeans s.ooo bu min. c*nw~ 

B0)b bushel • 

. . Latest High Low Prsv 

May 605.0 610.4 604* ' 607* 

July 814.0 619.6 613.0 816.6 

Aug 616.0 620.6 615* 618.0 

8ept ' 610* 614.0 609.0 G12* 

Nov 812.2 816.0 610.4 813.6 

Jan £23.0 £26* 622* 824* 

March 634* 637.0 634.4 636* 

May 642.4 646* 643* 643.0 

July 649.4 — — 649.0 

SOYABEAN MEAL 100 tone. S/ton 


— — 41*5 

— — 40.26 


Close High Low Prev 

62.15 62.16 ' 62.15 61.55 

62.60 62.70 62.20 62.00 

63.00 " — — ' ' — 

63.30 63*0 62*0 62.65 

63.80 63.70 63*5 63.10 

64.50 64,85 64.10 03.75 

64.70 — — 83*5 

65.15 64.95 84*5 64*5 

65.65 65.50 6S.45 64.85 


COTTON 50,000 lbs, canta/lb 

close High Low Prev 
May 67.60 67.7S 67.06 67.78 

July 66.45 88.60 65*2 66.00 

Oct 65.35 65*5 65*5 65.51 

Dec 65.55 65.80 £5*5 65.61 

Match 66.85 . 66*5 66*5 66.73 

May 67.55 — — 67*0 

July 67.70 — — 67.70 



Close 

High 

Law 

Prev 

May 

138.1 

139.T 

137,6 

138* 

July 

144.1 

146,2 

143 * 

144,5 

Aug 

- “147.2 

148* 

148* 

147* 

Sept 

149.5 

150.6 

149.5 

143'* 

Oct 

152.0 

154* 

152* 

152.5 

Dec 

157.0 

158.0 

166* 

157.4 

Jsn 

150.0 

160* 

159* 

169* 

March 

164* 

164.5 

164* 

164.5 


60,000 (be, cents /tb 
Ffiflh Low Prev 

30.60 30.00 30.« 

28.75 28*0 28*2 

27-80 27.45 27*2. 

26*0 26*0 2 BJGSf 

25.85 26,61 ZS.7J 

ffi.10 24.90 25# 

24*0 24.55 . 24/ 

24.60 24.40 

24.40 24*0 / 



Close 

High 

Low 

April 

668.7 

— 

— 

May 

672.5 

678.0 

868.5 

June 

577.3 

— 

— 

July 

682.1 

688.0 

578-5 

Sept 

693* 

699.5 

689.0 

Dec 

710.6 

717.0 

706.0 

Jen 

716.7 

— - 

— 

March 

728.7 

735* 

725,0 

May 

741.9 

740-0 

738.0 

July 

76S* 

753.5 

\ 

730* 


SOYABEAN OIL 
Close 


Sept 26,75 

Oet 35.60 


March 24*3 
May 24*0 


WHEAT 6,000 bu min, 
cente/BOHMrertal 

Close High Lo 

May 358* '357* 

July 336* 337.0 

Sept 337* 337* 2 

Dec 347* 347.6 

March 352* 353.0 

May 348.0 — m 

SPOT PRICES — ChljsF 
24,00 (sams) cents w 
York tin 550.0-75.0 W 
oaf pound. Handy 
bullion 667.0 (C5B^v 
ounce. JV 
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UK COMPANY NEWS 




Ibstock Johnsen doubled to £12m. 


'AS "WELL as near doubling its 
profit to £ 12,42m in 1984. Ihstock 
Johnsen is raising its dividend 
from 5.5p in 8p net, with a £*ial 
of 5.5p, and making a 1-for-l 
scrip issue. Accompanying the 
preliminary figures are details 
of ail acquisition casting £5.5m, 
and representing Tbsiock's initial 
step into clay roof tiles. 

Turnover of .the group, which 
deals in building products, wood- 
pulp and merchant paper and 
bnard, rose from £87.7m to 
£U0.29m. The profit was in the 
middle of the range expected by 
the City, and compared with 
£6.3m in 1983. 

Bofh sides of the buildings 
products division showed pro- 
gress. with the UK increasing its 
trading profit from £IlJ26ro to 
£13m and the U.S. cutting its 
loss from £1.2$m to £727,000. The 
fibres side showed- a dramatic 
£2m surge to £2. 25m. 

As regards the current year, 
the directors are looking for 
another period oF “ excellent 
results." There have been diffi- 
culties in the first quarter but 
this should be balanced out by 
the increasing momentum in the 
U.S. and results of investment 
and acquisitions in tbe UK. 

The acquiistion is that of H. F. 
Warner, which manufactures 
clay roof tiles and owns substan- 
tial reservesof clay at its 100 
acre freehold site near Maiden- 
head. Berkshire. Oast of the 
acquiistion includes the cancella- 
tion of directors' service con- 
tracts. Settlement is by the issue 


of some " 1.6m Ibstock shares 
which areto be placed in the 
market, and by a deferred cash 
payment of flm due wftbin six 
months of completion. 

For 1084 Warners' profits 
before directors' remuneration 
came to £592.000. Net assets at 
the end of the year were 
including cash of £741.000 but 
excluding a valuation of the clay 
reserves. 

The new shares represent some 
5.1 per cent of the enlarged 
capital. They will be entitled to 
participate in the rbstock final 
dividend and scrip Issue. 

On the current year the direc- 
. tors report that after a succession 
of mild winters in the UK, the 
first two months of 1985 have 
been affected by severe weather 
and results were therefore below 
expectations. 

Recover;' is taking place and 
they hone that, if not by the end 
nf the first half then at least by 
the end of the year, ground Inst 
in January and February will 
have been regained. 

A combination of factors 
favoured the fibres division. One 
was the recovery early in the 
year of the price . of pulp and 
another was unusually favour- 
able exchange rate movements. 
Benefits were also achieved from 
the major investment programme 
of the associate Eucalyptus Pulp 
Mills, and ihe return to profit- 
ability of the board and pack- 
aging subsidiary. 

After tax £4.94m (£2 28m) the 
net profit comes to £7.47 m 


2QQh 



1980 Bl <82 B3 W8S 


• comment 


(£4.02cn) for earnings' of 26.07p 
(14.0Sp) per share. The rationa- 
lisation of production units has 
meant a write off of £4. 6m. of 
which half has been charged as 
an extraordinary item and the 
other half against reserves. 

The vendor placing for Ihe 
Warner acquisition was carried 
out; not by.Ibsiock’s own broker 
Laing and Cruickshank, but by 
Grieveson Grant, the firm in 
which Ibsork’s merchant bank 
Kleinwort Benson has bought a 
stake in the City revolution. 


Ibstock Johnsen had enough In 
reserve to beat market forecasts 
by a fraction and send its shares 
up I2p to 315p with these 
figures. After the last three 
dramatic years in which the com- 
pany has recovered steeply from 
a £}.9m loss In 1982, and beat 
off a London Brick bid on the 
way. this year's advance will be 
more steady. In the UK, Ibstock 
should, sell only a few million 
more ' bricks, given the dull 
market but with prices rising, 
margins should be better. In 
Fibres, last year's bumper profits 
on the back of soaring j>ulp 
prices can scarcely be matched. 
In the U.S., there are faint, signs 
that Ibstock’s five years* hard 
work will at last pay off, and 
profits, albeit small, are In 
Sight. But this is not to suggest 
.that Ibstock has little more tn 
offer Investors— in the U.S. 
above all the potential is enor- 
mous with the capacity of 500m 
bricks a year against under 
30Om In the UK. Even with 
undemanding margins, the busi- 
ness could make trading profits 
of £10m against. perhaps. £lm-£2ra 
this year. 7n the UK there 
canot be much more Ibstock can 
do in bricks, but the Warner 
acquisition opens up the road to 
making tiles. The shares trade 
oh a justifiable -premium to the 
sector — on current-year profits 
of £J6m and a 35 per cent lax 
charge they are on a prospective 
multiple of just under 9. 


Second 
Market - 
£6.4m rights 


Second. Market Investment 
Company, an investment trust 
launched last October to 
specialise in fledgling French 
equities, is tripling its size with 
a iwo-for-one rights issue raising 
£6Am after expenses. 

Investing in the “ second 
market," the French equivalent 
of Britain's USM, the trust cur- 
rently trades al a premium to 
net asset value per share of 
10.93p, which itself i9 up from 
October's 9.62p. Yesterday, the 
shares were trading at 13jp, 
unchanged. 

Second Market initially raised 
£2. 9m after expenses through a 
plating of 30m shares at iOp 
each. In the rights issue, it is 
issuing 60m new shares at lip 
each. Holders or 65 per tent of 
existing equity have indicated 
they will lake up their rights, 
although not fully, since they 
have spoken for only 20m new 
shares. 

The remainder has been under- 
written by Lombard Odier, a 
Swiss bank which manages the 
trust. 


Contested £7m bid for 
Ingall gathers steam 


ASR agreed £9m bid 

A PRIVATE Luxembourg-based 
company. Mini! International, 
has announced an agreed £9m 
cash bid for the shoe repair and 
key culling group, ASR formerly 
Allied Leather Industries. 

Minit, advised by Noble Gras- 
sart, is offering 450p cash for 
ASR's 2m shares. An offer of 
6ap cash for each of the 150,000 
£lm nominal value 31 per cent 
preference stock and 150p cash 
for each of the 600,000 £lm 
nominal value 9 per cent prefer- 
ence stock, has also been agreed 
at a value of £lm. An equiva- 
lent in loan notes for all three 
offers Is also available. 


THE £7.3m contested takeover 
hid by the Greater Midlands Co- 
operative Society for Wolver- 
hampton- based funeral director, 
lngall Industries, gathered steam 
yesterday with the publicalion 
of the Co-rip's offer document. 

The Co-op. anxious to boost its 
funeral business in the Midlands, 
claimed that Ingali's recent 
aggressive expansion had left it 
over-geared. " Inga I J does not 
appear to have any substantial 
cash resources to continue its 
growth in this manner." 

But In call's advisers. County 
Bank, dismissed the claim. “ The 
offer is ridiculous and the docu- 
ment contains nothing new." said 
Mr Tim Seymour at County 
Bank. 

The Co-op is offering SOp cash 
for each fngaJJ ordinary share 
which it says is 8 per cent over 
the average price oF Ingall's 
shares over the past two rears. 
Ingalls shares closed unchanged 
last night at 91p. 


In the offer document, the 
Co-op advised by the Manchester 
Exchange Trust, discloses that 
its funeral division had a turn- 
over of £2.2m on 4,661 funerals. 
But no profits are revealed. Mr 
Norman Reid, the Co-op's finance 
director, said this was due to 
shared overheads . within the 
Co-op's business which includes 
dairy processing, electrical dis- 
count stores and supermarkets. 

The document also forecasts a 
£2.75m deficit for 1985. before an 
extraordinary item arising from 
the £25m sale of a central 
Birmingham properly. Mr Reid 
said the proceeds or the sale, to 
he completed next month, would 
be used to boost the funeral 
husfhess and pay for the Co-op's 
ex Tension into superstores. 

Net assets, valued at £8 .3m in 
the accounts, were "hueely un- 
represnetative." said Mr Reid 
because the Co-op's properties 
had not been revalued for a long 
time. 


M. Brown urges rejection 


Matfbou' Brown. the Blackburn- 
based brewery yesterday urged 
shareholders to reject Thursday’s 
increased offer from Scottish & 
Newcastle Breweries. 

S&N's share price firmed 3}p 
yesterday to 12SJp to put a value 
or nearly 44tp per share on its 
offer, a total of £99 .5m. Matthew 
Brown’s shares also rose, how- 
ever — by 7p to 442p — still just 
ahead of the S&N bid price. 

Matthew Brown said the 
revised offer nf 14 S&N shares 
and 405p cash for every five 
Matthew Brown shares was 
“ totally inadequate " and it 
advised shareholders to lake no 
action. 


Matthew Brown’s board 
pointed out that despite the addi- 
tion of the 405p cash element 
to the bid— -worth Sip for each 
Mall hew Brown share— S&N had 
only been able to acquire a fur- 
ther 7.6 per cent of its shares in 
the market on Thursday, taking 
its holding to 12.5 per cent. 

Mr Colin Barber. -Matthew 
Brown’s company secretary, said 
the company was “ nut at all 
impressed ” by S&N’s higher bid. 
M Our view remains the same,” he 
said. "The offer is most un- 
welcome and wholly unaccept- 
able. We firmly believe in the 
continued independence . of 
Matthew Brown.”' 


IoM Steam 


merger m 
the balance 


A full poll was expected 
yesterday to overturn a show-of- 
hands rejection of Isle of Man 
Steam Packet’s proposed merger 
of Us mainland service with 
Sea link. 

There were heated exchanges 
at the AGM, which was followed 
by an EGM called to approve the 
deal. 

Mr S. 31 Shimmin, chairman, 
said the terms agreed were the 
best that could be obtained. He 
stressed (hat the merger had 
been proposed to end competi- 
tion between the -company and 
Seaiink which was costing botb 
companies large sums of money. 

Shareholders, however, 
attacked the terms, and called 
for a renegotiation. One also 
challenged the company's balance 
sheet, and a show-of-hands vote 
sent the accounts -back for 
further consideration by 
directors. 


George Wills. 


George Wills & Sons (Hold- 
ings) importer and exporter, 
achieved higher pre-tax profits 
of £886,000, against £590,000. in 
1984. Turnover rose from 
£101 ,24m to £136 Jim. 


Automated 
Security 
advances 
to £6.3m 


Automated Security (Hold- 
ings), the electronic security 
group, achieved- solid growth 
ro 1984 with pre-tax profits up 
42 per cent from £4-4m to a 
record £6-26m, on turnover 19 
per cent higher at £25.91®, 
against £24L21nu The result 
was in line with .last October’s 
forecast of not less than £6m. 

The year's results exclude 
any income from Network 
Security Corporation, in 
-which ihe group acquired a 
36.6 per cent holding in Nov- 
ember. This month, Network 
announced its 1984 figures, 
which showed turnover up' 95 
per cent to U5$39-.lm and pre- 
tax profits 290 per cent higher 
at $5.04m (£4.Lm). 

Automated's operating 
profits for the year to Novem- 
ber 30 climbed by 58 per cent, 
while profit margins increased 
from 18 per cent to 22 per 
cent. Rental income was up 
10 per cent at £l2m. Daring 
the year the divisional struc- 
ture* of the company became 
fully operational and the 
management of each division 
was strengthened. 

Tax took £414.000 (£244,000) 
and stated earnings per 10p 
share were ahead from 8-22p 
to 10.8p. As forecast, a final 
dividend of 0.76p net raises 
tbe total from L03p to l-24p- 


Fo I lowing the Network pur- 
chase and the related rights 
issue, the group's financial 
position is very strong, the 
directors state. They say they 
look to the future from a 
stronger trading base, a 
healthier financial position 
and with a more professional 
and well struefed operation 
than erer before. 


Prestwick flotation will 

ranune 


BY STEFAN WAGSTYL 

Prestwick Holdings, one of 
Europe's largest makers ot 
printed circuit boards » t° 1,6 
floated on the Stock Exchange 
nest month with a py ® aI * e ‘ 
capitalisation of about £20nu 

The company is seeking a list- 
ing to raise about £5® to help 
pay for a £13m expansion . pro- 
gramme at its factories at Ayr 
and at Irvine in Scotland. 

Prestwick, with sales running 
at about £20m a year, say s that 
once the new plant is installed 
Its capacity will be more than 
double that of its nearest UK 
rivals, which include subsidiaries 
of STC and Plessey. 

Prestwick concentrates on 
plated - through - hole boards — 
where components on two sides 
can be corrected together — 
which have the largest market 
and the widest range of uses — 
including computers and office 
equipment, telephone exchanges 
and. electronic engine manage- 
ment systems. Among the cus- 
tomers are GEC, Ferranti, Rank 
Xerox and Lucas. ... 

The company was formed' rn 
1969 by two qualified engineers ■ 
— iffr William Miller, the manag- 
ing director, aged 52, and 56- 
year-old Mr Christopher Rivett, 
deputy managing director. They 
were helped by Mr Miller's 
brother, Mr Eric Miller, who 
became chairman, and money 


was largely raised by tbe Miller 

fa presW7ck grew first by supply 
Ing the nascent Scottish elec- 
ironies industry, then it soid ' 
other parts of the UK an “Jf"L 
abroad, particularly to western 






Europe. _ j* 

•In 3978, the company made 
two acquisitions — and 
turned out badly. 

SI per cent stakes in GB Tech- 
nology. a UK maker of computer- 
typesetting equipment for 
newspaper industry, and in Ub\y, 
a U.S. specialist in eleetront- 
dreuit wiring. “ : - 

After cumulative lasses of 
about £lm, and a £200,000 write- 
off . against the .balance sheet, 

GBT was sold . last year to ij* 
managers. XJSVf-. was finally 
brought . into -profit last year, 
again after losses totalling £lm. 
caused by mounting development 
costs and recession. 

Mr William MUfer said: “ We 
learnt a lot about diversification. 
Which isn’t to' = say well never 
diversify." ■ ' - 

Tbe impact “of tbe recession 
on Prestwick's picb business came 
just at the time as it was wrestl- 
ing with the. problems of GBT 
and USW. : 

While the (ST losses have 
.been stripped out of the group 
profit after the sale of the busi- 
ness. those of USW have not. 
Prestwick plunged from a pre-tax 


StSteffsS 

busing 

"KSJB ZS <#*,52£ 

&SWST* rs a 

high-technology writes. 

The company s recover? in tft- 

past three yeara seen^ jo Prove 

the directors right. *3les haw 
picked up quickly, climbing 10 
£9, 7m in 29S3. £W.4« » **«££5 
to last July, and a Forecast -20m 
or so in the current SJ» r -^AJ|CT 
1982’s loss, pre-tax profits mM 
£461,000 in 29S3, JEl-lm l a St jesr, 
and are likely to be well over 
£1.5m this year. 

The most recent performance 
is the most significant — Prest- 
wick has succeeded in increasing 
sates and profits against a bacx- 
ground of falling prices in tbs 
industry as the home computer 
makers slashed orders in the face 
of falling demand in the High 
Street. 


Booker plans forecast as 
£331m bid is extended 


BY ALEXANDER NICOLL 


Goodwill written off In (he 
period amounted to JEJ.58m 
(£1.15m). 

In January 1985 the group 
purchased Aerospace Com- 
munications Systems for 
£825,000 in cash. 


• comment 


The rsult was struck after an 
exceptional credit of £419,000, 
being non-recurring income in 
the trade finance division — 
there was an exceptional debit 
of Xl.llm last lime. 

An unchanged final dividend 
of 5.5p has been recommended 
which holds the total at Sp. 
Earnings were down from 6.99p 
to 4.6p. 

Wills is buying the outstanding 
74.9 per cent of its associate 
company, C. T. Group, for £L&ni 
in cash and shares. 


ASH have produced results 
just slightly above market 
forecasts and with the 
improvement in margins the 
historic multiple is up to 
almost 18 at 192p. The group . 
is rapidly expanding In both 
the UK and the U-S. At home 
the number of branches has 
risen front 33 at tbe Interim 
to 40. In the U-S. the group 
took a 27 per cent stake, for 
£l4.1m. In Network Security, 
contributions from which are 
expected next time. Changes 
In allowances for capital 
spending are. however, going 
to see the tax rate rising 
steadily. In 1984 it was only 
6.6 per cent hot analysts have 
22 per cent (also Impacted by 
the higher U.S. tax rates) for 
this year. The market is 
expecting £9. 7m pre-tax with 
£2.lm of (his from the U-S-, 
hence, a prospective of almost 
14. 


Dee Corporation, tbe super- 
markets group, is expected . on 
Monday to extend its £331m biff 
for Booker McConnell in to the 
second half of April and to 
declare the offer final. 

Terming the offer final is a 
formality, since Dee could only 
increase it in circumstances con- 
sidered by the Takeover Panel 
to be exceptional. Tbe resric- 
tion applies because Dee sold 
some Booker shares before 
making tbe bid -and said it might 
sell more. 

At the first closing date yester- 
day, Dee is thought to' have 
retrieved acceptances talcing the 
total under its comm and,, includ- 
ing tbe 16 per cent It owns, mar- 
ginally ahead of the. 20. per cent 
stake it had before it sold shares. 


Booker plans to produce a 
1985. profits forecast as a strong 
plank in its defence. It ■ has 
already sharply boosted’ 1884 
profits following a rapid stream- 
. lining undertaken after Dee's 
first bid, made last June;, was 
referred to the Monopolies 
Commission. 

Mr Alec Monk, .Dee chairman, 
confirmed yesterday thaf the 
current bid will not be subject 
to further investigation. 

Ho told shareholders, who 
-formally approved the planned 
purchase of Booker at an EGM. 
that a slow return to normal 
trading patterns in areas affected 
by the miners* strike has not 
damaged Dee's I56m ' profit 
forecast for year ending April 
27, 1985. 


Bardsey reconstruction 


Bardsey, holding company for a 
variety of industrial, property 
and finance businesses, is 
deferring a dividend payment on 
convertible preference shares 
and plans to prepare proposals 
for a capital reconstruction. 

The company, which had a 
small las sin the first half of 
1984. has not yet produced full 
year results and said yesterday 
that it would not do so for some 
weeks. 

It is deferring payments due 
April I on its 7 per cent pre- 
ferred stock in the light of the 
likely level of distributable 


YeaerViif The hurdefc ' placed 
by the dividends on the- com- 
pany's resources Sad beetr of,: 
concern for some t&ne^ it'said- 

The company, haifc net debt of 
£6.8m at end-1983 7, and 
holders funds of £84m. 

Although - -itT - hath r 
profit in the full ^ear 
reported a pre-tax |fass of £l 
In first hatf of 198&against 
of £80,000 in the s^ae l 
1983. on turnovak. >of 
against £18.0m. 

The company 
furniture business for 
ness of its recov 



SHT better 
than forecast 
with £1.9m 


WITH ITS three principal sub- 
sidiaries producing ** excellent 
results" pre-tax profit of Scottish 
Heritable Trust rose from £1.llm 
to £1.9m for 1984. a ZfKle^etter 
than the forecast, made with the 
offer for Hoskins and Horton. 

Earn in cs are shown at 10.Bp. 
against 7-2p, per share, and the 
final dividend is fhe promised 
l_4p for a net -total of 2J5p, com- 
pared with 2.1p. 

' As .to the current year, the first 
quarter compares well with the 
corresponding period, hut . the 
directors ; ffeel it would be 
“unreasonably optimistic"' to 
expect any substantial improve . 
ment in those three -companies 
after 1984's, good performance. _• 
However, ; The purchaser of 
Hoskins and Horton and : the sub- 
sequent asde. of the qnarrrinc 
business • to Tilcon Holdings 
should' assist the results in two 
imnortant areas. , ■ 

The^roup has intorevts in the ' 
.distribution, of carpets and floor- ’ 
coverings,'. , “ and . hairdressing 
supplies?.- oflf and pas develop- ! 
itrents; housebuildings; and sand 
-and - grifVeT quarrying. -Hoskins 
in engaged Jb lieht engineering 
and- Bas^l^aspital equipment 


iff 



good potential 
a large contributor 
^r.the future. Receipt 
-for the sale of quarry. 
jHiminate short tem 


.the . end of 1984 the 
directors estimate that current 
market value of gravel reserves. 
bcttMing land, properties and 
listed investments p\ceed ’ book 
vahie by over £4m. This included 
surplus on Hoskins shares of 
some ,£l^m. 


SUMMARY OF THE WEEK'S COMPANY NEWS 


Take-over bids and deals 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit ' Earnings* Dividends* 
(£000) per share (p.) 


Value of 
Company bid per 

bid fur share** 

Market 

price** 

Price 

before 

bid 

Value 
of bid 

£mV* Bidder 

Pricw in panes unless otherwise indicated. 

ASRHoldxs 

450* 

445 

365 

9.00 Times Veneer 

Banro Inds 

7RJ 

90 

66 

4.30 CH Industries 

Bonusbond 

328 

30 

23 

1.12 Promotions Hse 

Booker McConnell 

2645 §8 

250 

359 

329.91 Dee Corp 

Brown (Matthew) 

4418 88 

442 

323 

99.57 Scot & Newcastle 

Butterfield-Hrvyi 

27 , '§ 

26} 

224 

351 . Technology Inc 

Dunlop 

23 1 

651' 

31 

33.80 BTR 

E of Scot Onshref 

s? 

85 

66 

flj JndFln&InvCo 

Elson & Robbins 

102155 

84 

68 

10,15 Hartons Group 

Energy Services 

98 

90 

84 

36.90 Minit Loll. 

Foster Bros 

2243 

210 

228 

104.90 Sears Hlrigs 

Haden 

240* 

315 

232 

37.18 Trafalgar House 

House of Fraser 

400*§ 

396 

346 

430.92 Al Fayed Inv & 
Trust (UK) 

Horst (Charles)- 

200*5 

1S5 

190 

4-32 Garvagh Secs 

lmed Business Sys 

40* 

40 

40 

5.40 Wcelaborator InU 

lngall 

80* 

91 

73 

7.30 Gt Midland Omip 

Initial 

5415 £5 

525 

.533 

171.76 BET 

Jackson J. & H. B. 

1111 

115 

84 

26.46 Williams Bldgs 

Lake & Elliot 

sot 

S3 

65i 

7.95 Sutcr 

Manor National 

13155 

124 

13 

235 Bratnall (C. D.) 

Martin (K.P.J 

450* 

4 40 

420 

43.65 Quadrex 

Pattis 

3575 

362 

253 

112.12 Harrsns & Crsfid 

PcLrolex 

Boutledge & 

75* 

75 

50 

11.71 Clyde Petroleum' 

Kogan Paul 

41285 

405 

283 * 

4 JO Assoc Book 

Scccombe, MrshJI 

440* 

435 

320 

7.04' Citicorp • 

String Guarantee 

68 

68 

325tt 

243.10 P & O 

Thames Inv & Sec 

5* 

it 

tt 

020 Weber Hldgs 

Thius Inv & Sec Pr 5* 

it 

tt 

0.03 Weber Hldgs 

Park Place 

20 

49 

49 

1.41 C.D.I. Hldgs 

TMG Group 

125tfi 

115 

75 

1.67 Smurfit' (J.) 

Tootal 

72l*§ 

72 

63 

128.46 Entrad Cor® 

Trident Computer 82) 

75 

70 

2.06 Norcros 

UBM 

1925§ 

1S6 

159tf 

113.36 HopecasUe 

Waring Se Glllow 

160* 

148 

155 

24.96 Peek Hldgs . 


Company 


Year Pre-tax profit Earnings* Dividends* 
to (£000) per share (p) 


* AH cash offer, t Cash alternative, i Partial bid. 5 For capital 
hot already held. If Unconditional. ** Based on March 29- 1985. 
rj At suspension. Sfi Shares and cash, fill Related to NAV to be 
determined. li'JLaan stock. JJ Suspended. 


Scrip Issue 


Smith and Nephew— One for five. 


Offers for sale, placings and introductions 


Associated Steel — USM placing Of SGO.OOO shares at 155p per share. 
Blagden Industries — Offering 14i)5m shares. At least 9m will be 
sold at a fixed price of 112p per share. The remainder will 
tie reserved for existing shareholders. 

Laid loir Thomson— USM placing of 1.63m shares to raise £862,000. 
Shorrack—Uffer for sale or G.5m shares at lOOp per share. 

Wayne Kerr— USM offer for sale of 4.7m shares at 130p per share. 


Amari 

Assoc Book Pub 
Babcock loti 
BAT 

Beatson Clark 
Bemrose Corp 
Berkeley lSxp 
Brent Chemicals 
Bridun 
Brewmaker 
Brit Arrow 
Brit Aerospace 
Bm. Bo vert Kent 
Buiul 

Canning. W. 
Carpels Inti 
Cartwright, R. 
Cent lad TV 
Cbarterbalt 
Charier boose Pet 
Clyde Pet 
Coates Patous 
Comb Eng Stores 
County Bank 
Croda Inti 
Della Group' 
Desoulter Bros 
Dickie, James 
DUG 

Dufay Bltiunastic 

Enterprise Oil 

Euc Pulp Mills 
Excq InU 
Freemans 
Fried Boggart 
Gee, Cecil 
Gibbs & Dandy 
Grampian HidgS 
Hade ii - . 

Hail Eng 
Hepworth Cer 
Hickson Inti. 
Iceland Frox Food 
mi 

Janiar 

Johnson Gp Clean 
Rode Inlnl 
Lad broke Grp 
Legal dr Genera] 
Wanders Hldgs 
Matthews, B- 
Melleru-are Inti 
Metal Closures 
Mills & Allen 
Morgan Cruc 
Myson Group 
Newman Ind 
Noble & Lund 
OT&T 
P&O 

Platijtnnm 
Pmd Corp 
Beckitt & Column 
Rock 
Botork 


Dec 6,510 (2,920) I5B 

Dec 8,600 (6,324) 

Dec 31.600 (34.100) IfiJ 

Dec 1410.000 (979.000) 53.6 

Dec 434L (L200) 0.5 

Dec 3^10 (152) — 

Dec 335L (410)L — 

Dec 4.810 (4.050) 7.6 

Dec 14,500 (10,100) — 


- Jan 


634 (5741 2.0 


Dec 14.140 (10.060) 6.3 

Dec 120,200 ( 82.300) 54.0 


Dec 7,590 ( 6,270) 6.7 


(5.0) 
(— ) 

(17.6) 

(37.6) 
<24.2) 
(23.0) 

l—l 
(5.6) 
(— ) 
(2-1 J 

(6.1) 
(41-1) 

(6.9) 


2.7 

10.0 

8.0 

10.3 

6.6 

5.4 


3.5 
4.0 
0.8 

2.5 


l—) 

(7.52) 

<7.0 1 

(SJ4) 

19.0) 

tll.0) 

I— ) 

( 2 . 8 ) 

(3.5) 

(0.4) 

tit.2) 


Smith ft Nephew 
Spring Bam 
Stand Chart Bank 
Stcetley 

Superdnjg Si ores 
Texas Qomecare 
Triccnlrot 
Turner & Ncwall 
Uld Newspapers 
VG Instruments 
Westwood Dawes 
Wolstnhlme Rink 
Wool worths 


Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Decf 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 


55,480 ■ (44,590) 1L8 
3,030 (1.610) 15B 

290,300 (26S.100) 64.4 
32.700 (23j!20) 33A 
S.740 (6B40) 13B 

10,030 ( 7,050) UB 

30,200 (24^00 ) 32.6 
20.500 (12.500) 11.1 
18,730 ( 8,860) 29.0 

10,600 (7.330) — 

S2L (226) L — 
1.690 (1.150) 25.8 

105,800 (56^00) 90.0 


(9.4) 
( 6 . 1 ) 

(77.1) 
(24 A) 

(10.1) 

(5.5) 
(2SJ2) 

(4J0) 
(20.7) 
(— ) 
<—) 
(IBB) 
(69.0) 


4J5 (3.75) 
L65 (L5) 

25.5 (28.0) 
12.0 ( 11 . 0 > 
AJt (3^) 

2.75 (2.0) 

10.0 ( 10 . 0 ) 

2.5 (1.0) 

14.5 (18.0) 
IB (— ) 

— (—) • 

7.75 (6.75) 
15B (8.0). 


13.65 (9.1) 
2.5 (2.5) 


Dec 

27.650 

(17.330) 

23.0 

(16J»| 

7.5 

<5.5 j 

Dec 

1.940 

(1.529) 

10.0 

(7.3) 

3.5 

12.5) 

Dec 

1,420 

(630) L — 

(— ) 

— 

(—1 

Dec 

1,460 

(1,620) 

15.3 

(15.3) 

6.5 

(5.75) 

Dec 

10.050 

(6,830) 

— 

(— ) 

10.5 

(6.5) 

Dec 

3,070 

(597) 

3.4 

(1J) 

0.6 

(—1 

Doc 

31.520 

(5,100) 

8.9 

(5.5) 

1.0 

(0.75) 

Dec 

12.300 

(U.6R0) 

10J5 

(10.3) 

1.5 

(051) 


INTERIM STATEMENTS 


Cntnpany 


Half-year 

la 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Dec 109.300 (87.000 ) 23.4 
Jan 9.160 (5.950) 10.2 


Dec 14.100 CllJiSO) — 
Dec 20.05 0 (17.5701 9.5 


Dec 45.700 (31.800) 20.9 
Dec 4,540 (2,730) 24.1 


Oct 


2 — (26) L 2.0 


Dec 26,000 (16.000) — 


Dec 


506 (568) 2.1 


Decf 62.600 (30.8001! — 
Dec 7230 ( 851) 1365 


(17.3) 
(9.6) 
(— > 
(8.4) 

(13.0) 
(13.9) 

(0.5) 

(— J 
|2.2> 
\~) 
(14.8) 
(28-T) 

( 11 . 0 ) 
(30.0) 

(SB) 
(3.0) 

(11.4) 

Dec 3^50 . (6.020) 4.7 (24.4) 

Dec 2.740 ( 5,600) 15^ (23.1) 7 

Dec 35.230 (33.520) 14.1 (12.4) 

Dec 14B60 (14,760) 45.0 (45.0) 

Dec 2,970 (1.820) 20.0 


5.5 

4.9 


Dec 80.670 (32,460) 37 JS 

Dec 32.030 (14.130) 17.1 

Dec 2,320 (2,120 ) 27.0 


Dec 


822 (1.080) 8.9 


.Dec- 408 (240 ) 3.0 
Dec' 1,720 (1.450) 12.6 


7.0 

4.5 
6.46 
0.5 

7.5 

3.8 

8.0 

15.0 

9.0 

5.5 
755 

2.8 
1.58 

5.0 
8.63 

.61 

6,75 

14.0 


Dee- 45J00 (31.600) 10,7 
Dec . 735 (473) — 


Dec 6.670 (6,300) 36.8 
Dec 1,110 (1.120) 12.5 


Dec 50.2 00 141J80Q) 18.0 

Dec 48,100 ( 55.600) 29.3 

Dec 4560 (4,390) 19.1 


Dec 5,080 (7.010) 25.4 
Dec 1.110 (945) 12.2 


Dec 7.040 (7 .mi 17.1 
Dec- 32,680 (9,420) 20.0 


Dec 15.500 (9.800) 16,3 
Dee 5.1GG (3.040 ) 6.7 


Dec 5,400 (2.700) 3,1 


Dec 


59 (570 )L — 


Dec 28.700 ( 7,200) 16B 
Dec 69,630 (56,660) — 


Jan 


106 (459 1 L — 


Dec 78,000 001.100) 15.1 
Dec 


(12.4) 
(7J1) 
(— ) 

(36.8) 

(15.7) 

(17.8) 

(28.2) 

( 20 . 0 ) 

(40.0) 

(10.3) 

( 10 . 8 ) 

(14.4) 

(10.7) 

(52) 
(2.5) 
(-) 
(— ) 
(— ) 
(— ) 

(23.1) 


4.5 

2.5 
18.6 
10.0 
10.0 

21.5 

7.5 

6.5 
3.0 
6.7 


8.0 

US 


0.19 

5.5 

9.0 


22.5 


(4.7) 
<3.5 j 
(—1 

(7.0) 
(3.73) 

(5.6) 

(3.0) 
(6.51 

(2.6) 

(-) 

(7.0) 
(7.5 1 
(4.5) 

1 6.27) 
( 2.1 1 

(1.4) 

(4.5) 
18.63) 
(7.61) 
(f*.3> 
U1.5J 
(— ) 

(4.0) 
(0.5) 
(12.42) 

(8.8) 
(9.02) 

(18.5) 

(7.0) 

(6.5) 
(2.52) 
(6u3) 

(14.0) 

( 8 . 0 ) 

(— 1 

I — ) 
(— ) 
(4.51 

(8.5) 
(-1 
(19.1)) 


Bailey, Ben Cons 

Dec 

6 

(251) 

0-25 

(0B) ' 

Baltic 

Jan 

1B20 

(1.520) 

1.0 

(1.0) 

Bea/.or. C.H. 

Dec 

6.620 

(4.S10) 

' 4.0 

(3-5) 

Boll, Arthur 

Dec 

20.710 

(19.060) 

L55 

(1.4) 

Blue Bird Conf 

Dec 

131 

(115) 

1.6 

(1-52) 

Bridport-Grundy 

Jan 

646 

(394) - 

1.45 

(1J25) 

British Car Aucln 

Jan 

3,630 

‘ (3,040) 

1.20 

(ia) 

Bryant Holdings 

Nov 

5.610 

(4.730) 

■1.1 

0.0) 

Burgess Prod 

Jan 

60L 

(214) 

0.5 

.(—) 

Burton Group 

Mar 

• 34,7-10 

(2S.H0) 

2.5- 

-• (2,0), 

Frogmore Est 

Dec 

4.630 

(4.020) 

1.77 

(1.61) 

Gabled 

Dec 

252 

(198) 

OS 

(— ) 

Lucas 

Jan 

15,300 

(3,500) 

2.6 

(2.6) 

LWT Holdings 

Jan 

5,430 

(5.500) . 

5.17 

• (5.17) 

Pressac Hldgs 

Jan 

411. 

(1.000) 

0.7 

(0.7) i 

Ricardo Cons Eng 

Dec 

SOI 

(3521 

QJ88 

- (0.88) 

RivoJi Cinemas 

Oct 

303 

(96) 

. 

; (r-) 

Staff Potteries 

Dec 

' 651 

(620) 

1.0 

(— y 

Thorpe, F. W. 

Dec 

450 

(387) 

1.4 

(1.3). 

Trident Cnmp 

Jan 

123 

(ISt) 

• 0.fr 

. (0,6) 

Tyxack, W. 

Jan 

125 

(110) 

0.6 

(0J> 


(Figures in parentheses are for the corresponding period.) v 
•Dividends are shown net pence per share: except Where 
otherw ise Indicated.' t Net tax profit. ! For previous eight months. 
LLoss. " *- • 


Rights issues 


American OH Fields Systems— To raise H7BJP through a. nine for 
one rights issue at 20p per share. Also an 'offer for salfc of 
10m shares at 20p per share. 


Bcspak— To raise £4.S9m through a one for four rights issue at 
17Sp per share. •" t ' - 




FBI EJectricals— T o raise £7ra through a*, two for nine rights, issue 
at 38p per share. 

Morgan Crucible— To raise £30.7m . ttaibugh a one for. five rights 
issue at 185p per share. 

Oliver Prospecting and Mining— To "raise l£1.87m thrinigh .a one 

for two rights issue at 149p .pet .*h*re. ; . 

Woistenhoime Rink— To raise £2^m through a phe' for four, 
rights issue. . 


COMPANY NEWS'IN BRIEF 


Murray 1 Electronics,, invest- 
ment company, raised net asset 
value per 25p share to lOfi.Alp as 
at ‘January. 31,-^ 1985,.-; against 
100J22p a yeir earlier and 97.55p 
at July 3L 1984. J -M'i 

- Gross revenue for^fhe six 

months to ehd January ^came but 
at £747,000 (£932,000).. After ex- 
penses, the pre-tax figure was 
£276,00 (£287,00). Tax took 

£123,000 (£144,000) .-jand stated 
earnings pa 25p share were 0.4p 
(0.65p). .. 

ie. -**•••• 

John 1.^ Jacobs, shipbrqker* aud 
shipowfifer, reported . improved 
pre-tax profits £or 1984 of 
against - ,£919,000 on turnover 
ahead from £965.000 to £1.35m. : 

- A final 1 2.1p is being paid, 
making a 3JJp ( 2. 9p) dividend 
total. Stated net earn rugs per 
2Qp share were 3.75p (2.61p)V . 

' ' * 

Magnotia Group (Mouldings), 
manufacturer and . importer 1 of . 
picture frame mouldings, reports 
a downturn in pre-tax profits' In 
the year to December. 31 1984 
from . £64,000 to £641,000. -. The 
company attributes this to a 
higher proportion .of bplk con- 
tract work which reduced overall 
margins. 

.,^r2 0VEr ^.. waa £ll. 65m 
(£10. 17m). There was an egeep- 
tional charge of £115,000 (nil) ' 
being a provision for losses - 
relating- tb two customers which 
hav^ been placed, into receiver- 
ship. 

Earnings per -li)p. share were 
quoted at 6B7p CU.5lp) - and a < 
final dividend of,,2p (1.9p) is 

J^?^ r ? c ’ D,n,men, i e 4- 2aak hifi 2.i5p ' 
(35p) for the year. • . 

Trading proto of the group’s 
overseas operations were £66.000- 
( loss - £102,000,); Sales .in- the*, 
current year in domestic and 
budget. m ” ket5 ^ ahead - of 
* 

Liu read, manufacturer and 
ltl -and;Can*ia . 

^ c °i d ^ or 8ed fastener systems^' 
!2P°«fd pre-tax profits . of ' 
£71,0W) for 1984, Compared trith 

cuW-hJ°« W o £ «3p5.W» in-' 
c ^7 B v: DY tlie Canadian- sub.'- 
sidiary the directois Si ^ 
conraged both by the rearii r Zr 
formance and fttwre-jmSSSSSE 

33525"* anal o3J35B 


Banro - Industries to push its 
; pre-tax profits up from £512,000 
-to £806,000. for the full 19S4 
year. But for the losses incurred 
:hy\. the, now^eiosed Lignotock 
operations profits’ would have 
been another £103,000 higher. 

- In ' view . .of - the improved 
result? the final dividend is 
being .lifted; by lp to 3.725p 
making - a net ; total of 4.3p 
agains.t a previous 3.3p. 

Turnover edged ahead from 
;£24.63m -to £25^9m— the group's 
interests' fncidde framed win- 
daws t and sunroofs, traJo and 
caravan..; doors - tod roller sun- 
blinds... ,-v 

_ T*®.-" Didustriais - now claims 
7.81 per. efent of Banro 's equity. 
Its' offer hais •• been extended 
until- April .3. ■ 

• ■* * -- - 


ISritannla Security Group, 
USM-quoted security and moot 
systems company, made 
prertax profits of £222,000 in the 
n , ' t0 ' Decembers 3L 
1984, on sales of £L6m. ;For the 

-previous-: full, year, .profits add 
sales .were £357,000 and £2.7m 

respectively. m 
^Earnings per lOp share are- 
as .2-^5P-.(5.58p for year) 

S wp' n^ mterim 

* - 

profits- of Wsrrerii- 

Cameron, stationery manufS - 

. from ; £ll9 72g 
Jo g40 m 1984, largely 'due to 
r 5 ]?? associated- -with ' 

fuller diversification into new 

turnover wfe - 

i985'«;arpt r o» fi tot-qiiarter 

S 

: .<r 


nw.jurnea m r a;iunfft 
in'.-tte :hajt, 

aejnrijit i Ij. w* 
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. v • STERLING ISSUES BY 
- FOREIGN GOVTS, & -INTNL- 
; INSTITUTIONS £ 
AWty' Owtwmwn ' fey It.iaSpctitj 

" ' AM»” @frwtoBm*B£- Btnfc ip'tiptLn " «« 1 

.' HVi,;.. . • ’• •. . . 1 


- xCeiamaawrM to -op > I1*roct,irj 5eo*jWiMjwi5c«i5'fcStjBci : r ”ieii 

2>fS_M9><.. . -- T s*j ja?3j. ' 7upegf fit) BE'**- -yi- 


Euroogin Am: . Bint lD>pcL'n 2004 

"THIS >:»- ' I 1 oc 1 .B - 21 »r • 198* <17 ™ 

Finland IRtrnhllt oTl IHjnCLn 2009 'StV 

■ inter. arewndni ™fl»»g)opfef>t- liaidr 9 ’<kl<i 

2015 rso'i in u 


Inter BwiIrPnirOWH SpeLn JL0Q3 LlOfcli. 

ekj Ned. ere*; >-i26i3i - - — 

lwaiW- 12 'toU.n'UO» *T 0 *<#i 2 TCt 


r'jMav^ta taiiPcLr .*mj fcioe-« <u r<> ” 

- 5:412231.. 


Nm Zulu* nuno 200 a 1100:4 

t I’.UC 201/ £99 -is f; 


5 ■ Sfflin 'Kingdom. ob 1.1’tpcLit 2jrtO £45 *j V 

f Sweden (Kipotidm oH llntLo 20 ft 19bU 


_ . *.^3 S«^te-»Jo-611q-«a0/al- — 
T -a £fl”Ja Tl>M,,o . <R itwaiu on 12 W 1 . 1 t 

*u™££ liecaiuii "sum' iiT:o*iii 2 oofi 
° Li <rrw h-~ 


Trtll Dm*_¥lntS.BSocQb 19*1-86 tom- 
**: Ul.S. ffsPCLn r!»e/-« ii'. 


Mutin' Dftts .a 

McW'iari atf Sod* fill 54'. • 


■ sow $m 


*S»S TSfc/f”- 

RurnN Cr«*«<H)d BpePi rtii sa 





EXCHANGE DEALINGS 


I P* 


163 iZiVJ? 7 ^P'.d 5 SO; 12S.'S». * B < 

Iran*? ?S S S ^ D B-.-?! 5 ;>; 7 « 5 - S) 


tsrrdK’ 'Iki stobirt<-69 iao". 

Seaton) Dtnmm irpeDt 2012 ci 06 

Trvman 10‘^tgb 19# '-06 Un rjf7S) 


Tramoft -HPrfc0b--19H-B& LBS-'i 127 , 3 ) 
:26(5) 


Vfcin: Groan 4*;pc/.Pi (£1) 40 (26/__ 
Mtetotv Main IntwiHBu 3 J «K&b tag •. 
*122111. 4pCOb -lg^94 16 S 

■ sspasra-SBEf a 1 *."? t ’®: 


D:te>lo pi bu-'.inriu. done s»hsjpn ha/nw have been ittl.en with consent from 
lost Thuraduy> Slock bachdnga OHltial L<BI and should not bo reproduced 
wnbcui pcmtissibn. . 

'Details TOlatn to- thOS*-«wiiNWK not- Included in -ihe Fr Share Iplormaiion 

Soivltos. . • • 

Unions of he wise inJIaalaii. denominations ere 2bo and prices ore in pone* 
Tho price:, bio iliono 01 wliic.lt tho husmtss was done ,« tlio .4 hours lip 10 
j.SO pm on Thursday and cm tied through the Stecf. tcc.'inngs Tuliemun a/itom: 


they ere not In order ol execution but in ascending order which denotes tho 
day's highest end lowest dealing prices. 

For those socumim in which no business v/bs recorded in Thursday's 
Official List, the («e*t recorded 'bualness fir the four previous days Is given 
ihitn the relevant date. _ . ' . . 

i Bergslne at Special prices. « Borgs ms done tho previous dey. ABargams 
dons with non-member or executed in overseas* markets. 


.Wfe|tt>re«<i It i94®.-9':w3«iPf rpt» 4 ?n». 
. 6De3ntPf (£Jl 490 7peSrlH>l i£l j 
- t9B7-92 t70‘' 

(2?r3). OTiotClb 1981-87 £BQ ’3S'X« 
JVncirv » 000- 9 1 _HCV Do igas-SP 

tn 2O0IH>B tM'-. 


COftFORATlQN A .-COWiTT LwowSSSXnVA Domev GDcPt.rit) S2 

rout>a BBd Co 9bc« UH 105 122131 




Ms..- 


‘>!|- 



v;:: > 



■GLC.Br>K 90-92. £77' 

Aberdeen Core 5se-«S45 csb*h u 7.-SJ 
j&irnrt Corn I2 r ipc. 1387 4^100'. 
Dtrnunenani Cor*-2‘.X i ie2S ftlOU 122-57" 

- 3nc 1M7 DO f«32 -12» 12513).. 

3L-PC 1946”pB4 I?6'3i 
■'Biraijnotam DC ll'.-cc 201 S £lb4 U7i3) 
.BUcfcburnj Cora 4pcCtj GSO-U '2A'3> 

Bristol lOty aU-1 1 bK 2008 H05b <Z2/3)- 
HflftOl Coro Oi.iocDb 827>i r^SlSl 
Camden 1 London- BoronBh Jsf> 12 Ijpe .19B5. 
_ £90J* .. • . . ■ 

Cleaoow Core 

GramoMM Rntesat CouncH. IOUoc.1919 
_S9B : » - ■ ■- ■ ' ** . . 

"Qnwrwrtch 1 London -twroatfi- ol) j 1 -use - . . 

1986 tOI -1 

Hull Cora 3 'sk EJ71. ‘ .' " 

lalmgton Corp -11.9 k 2D17 CIO© (27/3). 
IZ-'aPC 8S-K7 tsau *37)Si 

Kensington Chcne* irovii Borough) i vupt 

Lrvia i j'.-pc 2 doc tnsb 

Liverpool rOty on V5M 1989 {Mh *3713) 

Liw-rpooi com 2'ux 1a23.C1pU:>22re: 
Minc/weffr Cord Zac 7828 C 22 M (27 3>_ 
1891 See 1941 £24 

NawcBsUMJooB-TTno ICIty oil 114pc 2017 

£07): *17/31- 

HottlagbaBa Corn-Soc 123 ’a. >4 r2B(31 
sr Hole u (Mat -eofcoopit oil iiuoc iSas 
£99-U 

Sal tod Core Sijpc, 86-88 US 
Sooth TjneiijJe <M« Beroeoti on i2Upe 
1980 199*4 <22 3i , 

-SouinanObB-Stot £C.12 k _LB*7 11M 
Somnaiirk Cm S-'.iw 83-Ub mT‘j i27rsr.i 
1 1 bp* 84-05 198 2 . J2. -pc JBS7 £709 

Tvne wear VV I2p c 1986 £99>-: 12713) 

Ufc PU Bill CTBO AUDS^ “ — 


COMMERCIAL. LYOUSTRIAL 
A— B 


jMw nra .«iiM«n> 

h5 /27^ 


„ , HptOb 

8PCU 1989-94 £721; 




. SiiPtPf (PW 3« 

Industrial Products tpcN (£i> 55 


AMEC ISpan 1992 £1 Hu 2 
A*R HIpbs 373. 9bsP< cCt^M^SS/S) 


A^rlcpRarsI Martgaoi* jparoAi .pi-nn 81-91 


_&5 - Si.pcOo 95- 9S £81 S«i. - «pcbb 
82*87 £86.- <25131. BbOcDp S2-9A 
C70iu. 6tsPCDb 85-90 £B0 7*<PcOb 
91-93 £794. iJ7rjC.-_ -9'jprt» 83-86 

495*4 -- 


£95*4 O'.prDb 85-67 £»3> 122 3) 
ICbpcDb 92-96-£92b- -4 .i27.5i 
MF n^wiHei) Water 3j be 63-2003 U7u 

Pwr UMitfbiv Authority- 87-80 464 

' COMMONWEALTH GOVT. 

J4VHV Electricity 6nc 2000 £70: >jt (2513) 

FOREIGN STOCKS 
— ’( coupons payable Jn JLqmJenl 

Pulsarla 1 National DroubUL ofi Bi-pcLn 


.* BNk 

tntnl 


(£1) 97 81^ 


1909 £6 i£2<3iC. 7(^.n-1B26 €7 tZ%3l 

China. iRepubris efi'AUift 1 Garni I - 115a. 


i _ H 




Sat J92S IS100) £73. SpcL^913 ;Rum> 
: UJ iZ?.*!). ;5t*An W2 £18 Z1‘ (25.3) 
Ga-eece^ (Kingdom W> Epcbt 192B £53. 

-Hanfla^rRDpHbfle.eii 7i.pe loBB £79*»j 

• Soaln IGovt ogi Ape £4-1 

- National Westminster finance 14/. pc 199) 
_ ilOSh 

- ottaws-Carietun 9'raeDb 1990.3100 i2S/3j 

CO W^RATrONSr-FO REIGN 

. fClefl <C/tv OfJ SpcLri . 1914 XI L* 125,3) 
Matcow >Citv «l> Spc 1908 £2'; <22'S). 

- 4upcLn 1912 Li /;‘i2fl'Sr 

Wkpi aef .iQ ty mi Spe 1912 £1 2 T 2 5,31 

- St Petersbure 'City Qi) J':pc igisxz*; 

* i22/3> . -■ 

STERLING issues by 
OVERSEAS BORROWERS 



Credit Natl ijuee 1999- maul ■£111’.* Da 
19B| j?r)_£il_iu.f7ti3l. Do.ib93 .»* 

Denmark 


BS (Bn £111*3 fZ7j3). Do. 1993 iRN] 
13 (22,31. Do 199S <8r) 41 13'* (22 Si 
mare rjpein ZOoar ElHV ••• 

o> ratal 
2009-12 


Etectricta de France i2/-pcLn .2008 m 
ET0B6 iZ7.'3l. Htoc 
(Reg) 4104 >4 ~4 122 3) • 

Inca IS'ipCU, 200B.C12B 


irtmcLn* 
122 3) 


Nova Scot I J 11 *4 Oc Lrt 2019 199 I27.S). 

16 bBCLn 2011 £14S*K it.7 
-Prtrg lees- Mai Icanoa MuccLn -2006 £87 

banks, discount ' 

Bft ireiaiM 7prLn 1M6-B1 ‘ £69 <27.31 
a.'.BXrclavS WJ- 7<>pcLn - 1986-91 bSO*) b. 
„ ^S'dKLn 1986-93. £83*4 4 U I; -V 12bc 
Ln .2010: -4106 la.- 16mW) 2002-07 

Clive Did -‘Hides' 9UocP< (£7) 90 126 3) 


? *r 7pcln T98ff £9Zr- 

Hill Sameel Grn .BpcLn 1989-94 £78U 
• -.- -Lombard Marti) Central SpcZndPl (C11 39 


3 r - r24-37 

* "Mfrclirv 6*0.400 13 


MWIJlid . 14pc(Ji* 2002-07 L1191US *>;( 
' “ ' ‘ luster 7neP< l£1) “ 


'■(' a» 


* Nan Westminster 7oeP< i£H B7'9. 9ac 

* ^ ^ 7^7 V- ,illKLn 2M4 11,& 

wrr Grp s ^ M - *** si - 

5-ntlb St Aaftyn iHldusi 9(;pc2ndPf .(£11 
>M ChMterad 12-rt*cLn 2002-07 £106>J 
^^ l |S&uia"'i(f'^<sP( i iti>;ir2rT«'i25,3r - 

—J.: : ' .BREWERIES. .. • 


Ace Belmont 
. (22131 
Albion (20 p1 27i : S 

Albr'sh* and WUton BpcAb 1087,92 £81 '4 
Alsan Alunumum £2Zi» I27r3l 
{fanidwi HWss a fide) 8i« rzs/3i 
•AHjep plant Gro u u lOPCLn 1985-86 £95 

aI'<M Textile Companies IDpcLn iggj 

t* 4 u£ 

D»v Hldgs 10'ipcPf 1999*2002 

<£■1 93 4 

fl £aa r ^ 0 (27[i) , " ,cryde BptLn 19BG ' 91 ' 

'Arouf Pnas 7bCAf (1) 49« 

A (2? f Sl Ur0<W " Wa to w,l » ftF OM 188 
Arev|| Stores BKLn 19*2-87 C 89 :. 90 
rzr 3). 6HPCL-I 1992-2007 £69 >! 

Ariel |nd 24 6 (22*31 
'AHen EheteriUl- irS-KLn-T90D £70 (27)31 
ArmiUue St WJ»fc» IOpcZ .11 (989-94 £83 
^ren, E4 moment 6upcPf (Ell 42 

AjorO-N^hoUl- S'/ojPr CO) 73 (27/31 

Publ,s,,ef, 7*=Pe p i CC13 56 

-*'i« *"«»h food* Bi.-acDb ibbi-as 
«S (26-3). 7<.ocDb 1988-93 £76 
{5I !> - J' Kl -n 1987-2002 <50o) 761* 

. ■ “WLn 1987-2002 (300) 33«; 

Arc^^Dalrto Group 3Voc Pt <£14 114 
A £l^, Elartrlcai urn C-.pcDb 10 86-91 

Aiscd FMMr'K 4^atpr (Ell 38 (25*31 
B'.ttLn 1991-96 £74U u - 
Asscd Leisure 7* : pcLn 198Q-IM £74 
Awr« Paper Industries 3.B5pcPf (£l> 42*, 

Atkins Bros (Hosiery) 5i : pcPf (El) 35 
— 127 mi 

Audio FrdeOiv (10p) 24 
Aurora 9pcWd MOdI 20 1*- (27*3) 
Automated ■ scturKv rnido'i spepr f£l) 
125*-. 80cLn 1999-B5 £502 
Ayrthlre Metal Products 26 (26. ’3} 

■AT lad 12'iPtLn 2003*08 £.105 1*®. FltB 


Cadbury Sciiweppet 3>.-oClilPf 'Ll* 42. 
8 >«K Db 1994*2004 £77. OPElltDb 1988* 
93 £88 

CAlitonign Hldoa O'.iKtn 1984-89 LB4. 

7i;pcLn 1985-99 £84 '1 
Cnnlon < 2 Up* 60 l 2 C SI. T.ecPI i.l* 
ec, 4 * 8 !D 

S aiw Ind* 7 * 4 pcLn 1986*91 U4i.- <2£'3> 
iircio enn Grp fO'.-DcPr *E»» 97 iZ2-'3l. 
ICpcPI (£U 250 126131 
Caraets inUil ' TjptDb- 19«2.0T ■ -£67)j 
<27*31 10 «Oa 1962*37 £72 <a5.'5i 

Carr ftra ion VhreHa 4 55pcPi <£ii ■ fcZ‘*. 
b.bc'.PI *£ 1. 1 63- 4 2p*.Db 1984*09 

L72 1 ; S. TptDb 1984 89 £83 4 
Carenliam d*;ptistPf >£1) 33. 6 *-pc)stP< 
ILI* 40 TDCIUlPl *11* SC. 7'.*BC'« 
PI f£t) £ 3/4 1 26/3*- I Odd SWn«» 100 
'.*• J*z.-10liBCLf) 1992-97 £77 ] a* lO'sflt 
Ln 1291-9C £30 
Celtic Haten isp) 45'.- C 7 
Central and Slwcnuoad 1 0 pcPf <£D 60® 

£ entrevn« iitds IIpcPI <£*) 66 (27/3). 

Mitrewav Tst iipcpi ifili 69« 

Channel Tnnnrl Ibv *5d) )43 
CharrlnoTOi'S Inda Hldn bfisLn )9BB*9a 
£64 122151. lOiiDsLn 1993-98 £871* 

Chloride Grn 7:i>ciilbb 13B6-9D QB2 

Christy 1 Hunt SpcPI *£ 1 s 23 i2fi.'3i 
Chubb and Son flccLn 1992*95 £79 
Clarke rT ) < 10 l»i 40* : 1 i 2 biij • 

Coats Patons A':dcU\ 2002 -OJ ' £44 6 ' >«• 

Ln 2002 - 0 ? fiO<:- ? l rpcLn 1990-95 £75 
Cacfcacdge iHidpsi 40 ^ 

Cohen >1.1 NOnV A l20p* 495 808 
Combrn Grn T'lncU *ng2*97£. '.'ZJjJ* 
Cbttiblnrd English Sion?*. Gp r'rttr 1 
57 (27131. VdKLn 1986-91 fc£4 C27 Si 
COOkS Watta 9 4KLn 1987*9* £B1 (SB SI 
Cooksan Go IBtdpeLn 1 PM- 2 O 03 J-Bdij 


cf fner Brank Fllta Papir 4i.pePl 'Ll ) .40 
CoUrUUldf T^peDh 198 


10-94 £78 'j. D':K 
Do Si-pcLn £69. 
7-jPLl.n 2000*05 


Ln 1994-96 £63 
Op 7'nDcLn £75 
£b8’* 

Coi'rtmlBi Oolhinq 7*ipeP(-(fcl> 54. 8'«K 
DB 19P4.B9 £7* • 

Cnurti (FurnlihPrsi 150 
Cow* (T.1 1D*-PLCn»W *£1.< 133 _ 

Croda Chemicals ln|nl BkpeOb 1982-87 
£88 (22/3) 


Crads World ■ Trader* 7«tPf (£1) 51® 
- e Gp (4o.Cd.Ob 190* £115T 


«ETEc C ‘ J, ' t • N5t -’-•M-S# £1 PI . 


BpePF 1991-93 (£1) 266® 

■ICC S’-PCZnd Pf (£11 48 (2013). 6':PC 
CO T 981.0$ £92 J* (20/ 2}. 7ocDb (MS- 
1990 £60-: ’* 1. 7)*pcDb 1990-95 
£78s (2713) ' 

BLMC fiecLn 1998-2003 £49 1 -. 7>:pcLn 
1987-92 £71- 1*. SncLn .1998*2003 £50 
.60 1 u. 7lipcEn 1982-87 £82 1; 3 


BOC Group S^atDb 1901-86 £Wf (28/3). 
f^-OcDl) 1985*90 €86 gocTonDb 1088 
£95 (22131- Do 1990 £92U • (2Sr3). 
. ”?Ll° nD J? J 9P2 «5«J. 12>4pC 

.Ln 2012-17 EloSU 
BfB Ind KMdKDb 1994-99 £93*lf 
BSG Intnl 12*;ncij, 1995-90 ClOQ’t 


Jowl 4pcP< (£1) 32 (27131 


Eabcnc 

Bailey 1C. H.) 6 MOo) IIS 
Barb^an Hldn HprP* (£1) 75 
Birdiey 7pcPf (£1) 45 9 SO 2 (25131 
Barker and Dobson Group BLpcLn 1990- 
.1995 £56 

Ban- and Wallace Arnold Tress 108 10 
B (25I3) Hepburn GroBB 7-75pcPf (£1) 80 

Barton Group 6pcPf (£1) 40 (2273) 

Bath aim Portland 6£nc0b 1985-90 £82t 
7’*peLn (988-93 £78'j (27 3} 

Badevi ol Yorkmire lOotW (£1) 02 i26l3> 
Beattie 1 James 6ocPf <£1) 40 (2G1S1 
Beazar 1C. H.l (HldBS) 8>;pcLn 2000 £115 

Beet ham Grn 8i : pcLn 1984-94 £80 
Bcnlox Hldn BwcW «£1» 176 <2B/S» 

Blbby (J.) end Sons IQGpcDb . 1994-99 
£911- 427(3) 

jWrmltJ Qua least 7i.*pcLn 1987-92 £74 'j 5 
Blackwood Hodge 9pcUl 1985-90 £74<> 
12713) 

Blue Circle Inds 5\oc2itdDl> 1984-2009 
£53 >«. 7pcDb 1988-03 £76 'j (2613). 
9ecDb 1992-97 £83U 4 (271a). 10 >«k 

Dh^^ 1994*99 £90 4'/. GGocLn 1975 

Bogod-Pelepah <1 Dai 23 5 125/3) 
B^^Heniy and Sons 4.2pc Pf ICU 40 

Booth (John) and Sons (Bottom 53 <2613) 
Boots 7JiucLn 1988-93 £77': (27 13) 

Bo water Inda 4.35pcP( '£D Si': 
Bowthorbe Hhjgs 7pcLn 1990*95 £66 
I22.3) 

Brldon 7pcPf )50al 26 (26(31. lOHpcDb 


C rown* Hpuso 7"i*peP| (£1)’ 57'* rT2;3J 
CrvsUlale Hldos 9'jocC.nvLn 2C03 £108 
9 'jPcCnvLn 1909-4000 £24 S® 
Cullen'S HldBS (10 d* 125 *27,3* 


S BG 7'ircLn 19BH-51 £80'* 

MuifV 4,e5neP( (£tl 57<? (26.H 

Davm MetataJle I10o) 55® 

Debenhams 7tr*xJ*HiGh 1981-96 £74 

6**ocLn 1986*91 £75’; <77*S1 -7'*'Si.l.n 

2002-07 £65 '< (22-3t. 7 '.crLn 2002-07 
£69'* (27 31. ) 1 ntCnvLn 1993-99 £207® 
DbIW Gd bpciMPI ‘XI} AH 12 2*31 
ZlldP ( (Cl 1 35 1 ; t2J'31. 7 *.ptDb 1Pft5*«g 
LB4U 1 0‘*pcDb 1995-99 £921* IZ5/5I 
Dewhursr Partner nop* 37® 

Dickie (James) (Dres Porpinnsi 40 (27,3) 
Diploma IO'tpcLd 1990-95 £34 - 6'< 
Dominion Intnl Gp Wts sub Ord 14. 11'ipc 
CnvPI Ifili 1 55 

Dow Chemical Csm IS2.50) KB 1 .* SZ2-3* 
Dunloo Hldat 5 'jocPf 1£1 1 8?’; 

DunlPP Textiles 6'.*ncP< (£11 48 


F/-F 


EI5 Group 4poIsrDb £3S«j. SPtL.l 1985*91 

e.n.f. IHIdas) IOkK l£l I 74® 

Erct Midland Ailed Presu I2D <»» 

Eioar Industrial (50p) 3D 
ElswiCk- Hopper BpcCnvH 1992-94 i£l) 
208® 

T-rngtre £(ores (Bradford; B 'iDcDb 1991-96 

Ewllsli. China Clays 6 'jocDb 19CS-S0 
£81':* 7<4P(Db 15S7-92 £7B'< 126 S). 

7i’PtLn 1993-93 £71 f22 3) . 

EneTfsh Electric SpcDB 19BV-BS £97 <i. 
6 ItpcDB 19B4-B9 £81- 7pcbb 19B5-S1 
taflj (26 SJ. 

Ericsson (L. Ml.; (Trlelofl) Scr B (Real 
(SKN501 (N-Rcsld 1 1326 5R29S 
inrODOSUI. Ferries Go 5 pc PI <£1) 102 S 4 
5 6 * 

Erode Gp BorCmLn 2003-08 £120 (26'3J 
Excahbur Jewellery (5p) 10 
Expamot Intcnl 4'*pcP4 ICU "0 *72,3) 
Extul Gp 10' pcpf (£1) 119 (2S|3I 
FKI Electricals 7 pcCovPI i£1) 178 80 
126 51 

Ferranti 3.B5oc3rdPr <£T! 44 


HeoNorth Ceramic- HWds 10.4pcDb 1942- 

Hi-oivoith U-l 7pcAPf <5.1 ) 55. lOptBPf 

ib3pi 5a l26'3l 

Ho/reorcer urpovs ss® . 

HesuUr ^Conmimw Produrts -6ptLn T9B5* 

Hewl^O.riFcmoai 13prP( <£l) 90 ‘ZZ'3I 
Hunmxi Intnl B'jpcfin 1989-94 £70 
HiO'JS. Kill Boctn I9E9-94 £7S'r i26'3) 
Hill- Smith Hldm l4pcDb 2000-03 E107U 
122) Si 

Mlllsdbwn HW 31 iTCoi 155 6 7 8 60 
Nocihit As «5'r ££7 (22'3S 
Hotchst- riname TOpcLn 1990 £95 
Home Counties Newspapers Hidgi 128 

1 27*31 

HoDkituons Hldp, E. 25 pc Pi (£1) 56 I27|3> 
Horne 7;.peLn 1995-2000 £72 <26'31 
House at Fraser 4 ‘;t»cPf . {£ t T 98 (25(31. 
7* ; pePf r£1) ■ 95 . 6fltLn 1993-90 £62. 
O'tPtLn 1993*5,8 £77 '* 

Howard. Wvndnnm i20P) 3. NonVtg (20p) 
2. 1 BkLd 1976-91 £93 i27(3) 
Hiimoht'ics Hldgs 2b 7 B 30 1 
Hunting assoc rms tea < 27 / 3 ;. 0>:pc<.h 
2003.03 £92 


•27'ntSi. 9KK. (W .(I»!A'<- 

-- n 


I— J— K 


RAFO Groo-p 5».*pe>/. 

Raul Elccuomes 7pan. 2009-14 £no 

Ram. 1 Ord. fiijpCPf. i£li 53 's 9 *»««». 

- f s^ss Aia, ttrt'jBSfi 

Ranks ' ho?B McDougall QpcAPf- 
bpcOPl. <611 49 ‘7® &WCLn. 1965-88 

*82 M. 71 ioDCUi. 1981-M WSH. 

<2713/851. S'mPeUna.Lfi. 1990-94 £79J*. 
■8 'SPCLn. 1991*95 £BHs 2 

RaK/fflle iF. 5.1 lndu«#- 61 
RatdiBs 'Great Rrupei BocZndPf. (£1) 54 
’27:31851 

Rsvbeck iO«*pcP(. iMJ 68 
Reckin and Colman SpcPf. (£T* 42'j. BbpC 
Db. 1985-90 £82'J l25<3<88l 
RcArteant Nat/mul Clin JO'jpcD b. 1 M 2 * 
97 £86)- 

Reoiand i*Pf. l£1' 35 «23 [3/131 I 
Hr [Hand Finance Wt* £1B6 B 122 31 
Reed i An ft In) GP 172 
R"fld Incntl 7DCP1 i£1> 59. 7««PtD0 1987- 
92 £791;. 7>«*eD» 1900*05 S7* l i 

121 31 . SI’PCLO £42 3. _7tpcLn £58 
>27 51. 7',-pcLn 1996-2001 £70i» 1 
lOotLn 2004-09 £85: 5. 6j; St 7 


._. ,, _. mi, h i, I Re«i publshna 'Hldn Sijptflih 1983-88 

•CL b'<PcDb 10B1-86 E92't iZ*i3i , fiaoi- <27 3) 6>*P4Db 1903-B8 £B9<4 

IMI S'.ocLn 2301-00 £53 (27/31* 8ijpcLni ,27 31 ~ “ 2? ~ 


1087*92 £50 12513) 
llllnpworlh. Morris b'dKP( i£1] 48 (2513) 
Imperial Chcmmi Inda SLpcLn 1994-2QD4 
£££ It. 71 -bcLh I9B6-91 £BZ '« >f ’1 4. 
Bp:Ln 1980*93 £32 ki >.* 't 3 't. lO^tPt 
Ln 1901-96 £95L B 1 : 7<: 

Imperial Go 5'jneLn 1932*85 £95>1. 6.9K 
Ln 2004-09 £63<t (22 3). 7.5pcLn 2004- 
OP £66': (2713). 10.5pcLn 1990*95 

£91 'j 2 'i. EpcLn 1083*90 £141 >; 
Insigh* Gp IPtPi (LI) 305 8 
Intnfl Hus Much ISl.ZE) £102 
fntrtff p.i/m fl’-ncLn 1930-95 £76 (20/51 


0KDb 7932-90 £7*t OBJ}. 


Jatkeun (J. and H. B.)_ lODcPt^ji 106 


Jai.irsons Chocolates MOn) 79 l22'3) 
Jenners, Princes Street. Edlnburon lOpcPr 
.£1# icn’: <Z2 :-. 

Johnson. Firth firown II OSrePF i£1 1 100. 

t'PCLn 19S5-S8 £7Z 5 I* 

Johnson Go Oeanarc Put Pi <L1) 83 
JoJMOn^^Matthcy SpcPI l£1) 57. BPcPf 

Johnston Gp 10pcP> i£ll 102 (23/3) 
JP^ Stroud IHIdas!' lOpcPf (£1) 105 


Kennlnn Motor Gp 7pcPf <£1) S3 (26i3l 
tursh Trading Gp SpcPf (R2) Iff 


l— ni 


Fliw - ’Art TDeyetefis 8 i.pcL'n ’l 
- GP 7pcCnvPtgPt (£1) 254 


Fj^her .(Albert) 


713) 


Flscms B'lPCDb 1984-B9 £8Z<- 3 i26.*3). 
S'njpLn 2004*09 £54': i2tf,3l 


Fobcl 


Intnl BpcLn >900.95 £6? i26.5> 
Uonm Hefo i _ 

Intnl Ceaital 

1901-87 .£107>* 8 

1080*86 £138 40 
FortMim Mestm '111 £29 l2b!3). 7PCpf 


tiKCn)GtHt,ii 

7'<pcCnvGtei.n 


LRC Intntl 10' ncLn 1990*99 £87 ,27(31 
LadbronP Go W[i (a mi hoc /Sc rl 0) 109 
(2f.Si. BpcLn 1990-02 £83'« 

Lalnu /J.. 210 

Laird Go BpcLn 1988-95 £73 (2?I3) 
Lanca <2Dp> 100 2 

L.-iparu- lr*ds <Hld931 7 ':pcIH (fill 52®. 

Bor Do 1993-98 L7D L (27/5; 
tali' am ,J?mcsi 8pcW (Cl; &2 (25/3) 
Lewis Uohni Partnership SpcPI (fill 43 
7*.*ncP1 i£1* 54 

Lewis's Invest Tn 6'UKDb 1985-90 £B0 
Let Service 2nd Wt> to subsc lor 1 90. 
S'jJJtPI i£1j S3. B':DCLn 1882-97 £81'* 
• 271 J) 

Lucca re Ini ml 6.25ecPI i£1; 102 <27>3l 
Limed 7 'ipcDd 1989-93 £78. 8pcLn 
1907-92 £72- 12713) 

Lister 5ocP l£)t 42. 4p C Db £30 (22/3) 
Lloyd (F. H; Hides 7'iOCLn 1981*91 £74 
London Comment?' Adwrt Hldgs H'roc 
Ln 1995-2002 £269 i27/3) 

Lonrho 7'*pclstDt< lCSb-91 £80 126,3). 

9pc2ndDb 1937*92 C85 <26/3) 

Low * Donar S i*p: 3rd P< l£ll 341® 

Lur.u Indust'ict 7'ipcLn 1933-88 £88'? 

liT,3). lO/racin 1692-97 £92U IZ7/3) 
(4.V Dart Deferred HOP) 19 
Mcjloine I A. * Opr FI li.1) >07 13L l27'3» 
MrCnrthy e, xtoae 7pcLn 1999-2004 £111 
'25:3* 

M^/rguodalc 8*;PcLn 1994-99 £74 

K.Tcchcrmn tD.) GP 7i«pcLn 1989*94 £76 
i2S'3> 

Me.niier A Southerns 5.29 pc Pf i£1) 70 

Maro-'Nattonal lO ;pePf (£1) 82 3 (27/3). 
12pcLn ZUD3 C77 *27131 
McPje A Co iHldgsJ )0>.*pcLn 1998-2002 

Mocnln 4, Webb HIODS nocPt Ifili 49 

*26/3) 

Marks «nd Spencer 7pcPf. «£1> 60': 

>26/3:8 Si 

Marshall iThomas, iLo'fey) 52® 

May and Hassell 9'<DcDb 1952-97 £85: 
■it ■ 2 7.3. T Si 

Mecca Leisure 6'<pc1stMt.Db 1985-90 
£90*.* 125,3'SSi 

Mcnzies ijohni 9ocPI. Ifili 100* <26/5)B5i 
Metal Box 4.9pcPf- i£1l 971* BHi.: 
<27/3/85i. lOocUnj.Ln. >992-97 iQQU 12 

Mlchelin Tyre gipcDh. 1992-97 £831* 
Micro Business Systems BpcUns.Ln. 1997 
£99® 

Mills and Allen iHldgs-l 6 >:pcP>. (£1) 40 

2B*?'05< 


ncLn 2Q04-09 £41 Z. BpcLn 1999' 
ZDM 78 9i* <« 80 ■ . 

Relyon Grp 7<iPcLn 1986*91 £78 (27/31 
Raioid GpcP( (£11 51.2 (25131. .toe 1st 
DD 1991-96 1731? 

Re?mPTL' \3ntPt 1901-92 <£1J 120 


Rlchares Ti.-peDb 1987*92 *73>: <28 3»_ 
Robertson Foods 5.5 mP> i£1> 5D l22-->). 


10' pc T992-97 £90 1U 

Robmcon Thomas) A Son 7pcPT (£11113 

Reel ware -Grp 7.7nc 2ndPf IIP 192 
>26 31. BpcLn 1B9S-99 £S5V 120 3) 
Ropner 1 1 >:pcPf *£1) 127>: 8 (22/31 
Rolori* (CjpcPf r£H 92 
Rownire*. Maeklr.terii warts £2701. Bpc 
>s-P( '£11 50 (22.31. 7 pc 2 nd Pt (fill . 

53* 1 26 31 7'.*RC 3rdPf [fill 61':l 

<25 3» [ 

Bvoj, Portland Cement BpcLn 1993-98 
£6; 7 'aPtLn 1993*98 £71 <27/31 
Ruiten & Hornby BpcDb 1987-92 £82 | 
*«6 3 

Saatcbl 


'ii.ttingham (Wllliami £70 (25 3) 

Wlofalf (Henry J 7pcPi (£1) lulb. ( |K 
Ln CaC'd 126/3* _ ■ 

WUklnwn Riddell (£1) SI U7.'3I 
W04>combers. (HldBS) JJrOePI U1) 50®. 

60 : 2 nd Pf «£ll 40 126 3) 

WoolworUi £102 1 * 1 , 

York Trsller (£11 IT* 109).. 
yrrrirthlre ChnnrlaJt lOpcDb £88 (26 31 
12<if*CLn £113 (2613; 


JHNANCIAL TRUSTS 


AL/wd Sm/tiiers (Lrtlare to. Nem:o_ Og) 


S1Z <27 3). 
325 (22.31 


Ord (Letter to Newcts 


Armour Tst CB2 '« (22* 3) 
Austral tan Aaricul. (A\0 


j'Je.T. guMii[SI)sf^ U'&il) 

8x 


lSO) 250 (22(3) 


_ 42 (27<'3J 

,h ra , o c Vi) B0 ' WJ 149 ‘ 

HffminSTarn Dtst Tst (£1) 43 (26 3) 


!#))■;> G nons 
txludey Tech 
Ofd (sO.OSj 


?i 


Mall Grn Ord (50ff) £11V 
19 

Enterprise IS®. 


SpcPf 


C-n jr * 

F ,S ^ ... 

gffi Ra« ^"Sol^f^S? 5 

doOcfo Dut+aiH »S0e' 20 (37/31 
rShSp? S'aPCPI (£1) 70. ftl-PcPl <£1) 
_ 10 J aprLn 


79's (2S31.- F»tLn £04 
l, h ■inxi TZMPcLn £99'j 
KellDck Tst Var Rate. PI <5p) .40 


MdrcantfJelHPoeL Hhteu Var Rale Ln 1984- 


1989 £100 1? (251.. 

Murray Vtftturt* Ware 10 sub -36 
RpthsehlM (J.) HMas War' to sub4l i, 2 
5epirart Enterprrte lav Wait to Mb 10 

u*d computer b Technology Ware to sub 

- 25 126.3) 


' INSURANCE 


Come' Union Ams ^cPt 1968-2009 (4)1 46 


^en Acc iFIrc A ute A4»J7«jptLn_l 987-92 
£791 BOK T^DCLn 


SJBSft 1 


1992-97 £78 L. 

nov»f.S*ch_Ai*.7pcPf. (£1) 69 


Prorincl'af Insurance 1 Dncpf JCIJ vV (2Z/3> 
Scotrlth Lite Ass 72ocLn 1997*2002 £65 


SHIPPING 

GualO A Npn.V (£11 5b 5 122/3 


Kirioaen Eno.rtiv US 
• I’jwr. Iny- 2s; > . 

Hawtor fiidoclcy C»nad« fill 
( Mining E HiO 

| Ke:n!*iH F J.| , £43'-D *27.3) 

■ enderson L;n4 Divelooment 17 
Hewlatt-PocLactt fit? 


g-nj.u « mon.v (ill 5b5 122/31 HewHtt-PocLard —£7 * _ 

t5 , ?* ul £ r ai?2. OriKilai ;^ 4m Nay 5 pc Prd 1 Hill 53 GoW Mlmtft 17 <27,31 

r s 5 1 ;s3i 

5BTtSFl??W“ ste * m *“ ««p. 

r tns£ m HMcti ii<w ' v A ci,ij 3,0 4s 


HK-TVH' 6£0 liS'l) 


HO',6 Kong start. - It H'dgs 77 \Z7~i . 

HM"er Core_97 '25 3) 


UTILITIES 


Barton Transport (163PI 205 <Z6l3« 

... .... .. . .. iZb , 3 , 


Human./ £23® 

HfMu l £T7/j >2> '3| 

«*■,.,. Rcr-icnmer.* 5'. i27/3i 

Ip: He: tester SOS (25 ’3) 

Int Mining 79 6 

Int Keioiirces 4- Techrdog** 14 <£5:3) 

J ardtlK Securities 98 (27:3 > 
otimon a Jonnun 5)31- /25'3J 

i s.ikk Mining *. A 5 0 . 20 ) 13® 
lorn Corp 74 


jeraay Electricity A (Cl, 112 S 
Mancbeeier Ship Canal 5pCFt ifili 56 

*2^3 : ) PC bl USJM - 4pc0b 

Mersey Docks Harbour 36»i. 3>u>cDb r „. .. 

1979-89 £571* 8 (2613,. B'lPCOb ism- S«!J 

97 tS4 'a. 6*«pcDb 1096*99 tS4 R7I3) 1 Sj£ u JJ i gSw Mtea 21M (Mil 

WATERWORKS ! *■"* 7,!1 '*•*&** 

Bournemouth Dlit 3.5pctFmiv 5 pci £27. 

immr* £w- ’ ,zj * pc “ b 1905 

Bristol 4.9cn Fmlv7pt:Mau) £4B: ,22*31. 

3.5pC(Fmlv5pC) £36>: <22/3* 4 D25p: 

IlmlyS^pdPt 1985-86 £06; (25/3 1. 4PC 
Db £301: i25i3) 

Cambridge 3.9pciFmlvSDc) £36i; 12215',. 

4,2pcfFmtv6pc)Pf 1984-86 £88 i2S/5*. 


BpcDb 

4pcDb 


Sun Alliance A London Ins 6i*pcLn 1980- 
1985 £96H — 


aaichi 4 Saatchl 6pcLn 2015 £133 


Sainsuury J. B'jjc latDD 1988-93 £ 75*! 

*25.3*. BpcLn £64 

bits iSaiuirei 7pcPi iSOpi 2a (2713; 
Samuel H. 6*4PC IkDb 1985-90 £80 
fianoc.-uk-- Murray A Elder Hldgs ISOpi 61 
Sjipv Tote; B i Sol 90 127 3; 

Scaoa Grp BpcLn 1388*95 £76'] (22*3) 
Jcotfs Restaurant iiaijpi 510 (27.31 


awb Tsi SpcPI ' fin 40 : '22 31 
I Bord Japan Tst Wire to tub 209 
y Sontbcrn Sreckboldirs Tat 1 1 ijp 
14 £99 b 

auji, > nnuyrjm lU'/S, a IU I Ml. At I "i* BoJc^Pn IlsS'S) 

1 lKL t i%?i£ d {u*& r i? 1> 47 125 3, ‘ ' CSC tof TSL15B (27*S) 
cLSL *^5^4 «*. ri.,. I Capital Gearing Tst 73 j 


lN\ r ESTMENT TRUSTS 


Aberdeen Tst 5 pcPI (£1)36 (27*31 
Alliance Tit AseM.wl 1 :.. 


W&ir" “ s 


[22*3*. 5*jpcDb 1980-to . 

Asset Special Situations Tst Wire to sub 
15 12631 
Atlantic As . 

Balllle GIRord 

Border A Sontbcrn Stockboldors Tat 1 1 *ik 
D b 2014 £99 b 

Brtitah AMets Tut A . 5UCP1 £40. 4gcDb 


£ Sears Hldgs 7LpcLn 1992-97 £74>a 1 

Sciincoui i 7pcPf > 5 De) 28 (25 3i. 9 Lee 

.Ln 1583-88 £85 127 3/ 

Sharpe -Charles, i£ti 230 
Shaw Carpets lOpc 2 nd pi <£ii 90 126 3> 
Sldlaw Grp 7 *:p<Lji 2003-08 £62'. 127 3| 
Simon Enunrg 4 pc PI 1084-96 (£ 1 ) 62 
■ 26 5> 5.4RCPI 62 127 31 
Simpsons 245 

Smith W. H. A Son Hldgs B (lOpl 46 T 
1 27 3' SPcDb 1987*92 £84 (26 31. 

S'UXLn £41 125131 

SmurM^Jeflcrsoni Gp 10 i:pcLn 1975-95 

Somme mile (William) 4 Son 203 (27. 3, 
Spiders 7 iipeDfa 1984-89 £B5i* 

Seong Hldgs >5 pi 18L 9 ■< 

S/jveley Industries 7ij>cLn 1986-91 £74® 

5ibcI Brothers Hldgs 9pcLn 1990-95 £82 
SteeUey m.prW ifili 59 (25*3i 
Sterling Indust IstPI 5'.*pc Ifil) 301 (26.31 
Stoddard MOp) 15 
Stpne Intntl <2Do) 139 41 
Suler i5p< <45. 9’<PCLn 1995*2000 
£333 <27'3i 

Swire Uohni and Sons 6.3ocPI i£1i 76'; 
,'26 3i 

Symonda Engnrg ISpl 17. 7'*pepf (£11 45 


T — U — V 


.faring Tst 73 (25/3) 

Delta Inv (BS1) 384® 5S 
Dnrhv Tst Cap «10 p) (Ex Entitlement to 
Wtll 1 01 (26/3). Ware to sub ter Cap 

Drarton'cMU Ta «i-pcPtrhDb E3£ '26 3). 
6*<ocBLn 1994 £232 12213). 7<;pcLn 
1993 £245 122131- , _ 

Druvten Premier Imr Tst S.SecPf £41 
>26 3). 5ocPf £40 1ZZ3). 7:;pcLn 1993 
£269® 

Edinburgh Fiiuuiual Tar Warr to sob 17; 
”26/31. 13’MpcDb 2003 £109i-® 

- - 65PCPM £42':. 5 Jo 


7pcDb 1983-85 £99** 02/3) 
Ches>|r^s.2K^mly6pcMa3U £40'; 

Come Valiev 7 pc A £65 Ui3>. 

£25 '1 (26)51 
East Anglian 3.5pc £36 *; (2SI3). 7pcDb 
1987-89 £82'; «7«> __ 

East Surrey 7pcDb 1989-91 £77 
Eastbourne 4. SpcPf 1985*87 £86 3U 
(26/31. 1 0i.pcDb 1995-97 £91 122/3* 
Esses 3.5PC £37 (27/3). 3-5pcNcw £37 
(2? 3 1 . 3.SpcPf £3BI]ff (2513). 4.2acPf 
SKCb £38 ', tM5if 7pcDb 1987-89 
1984-66 £90®. 4«Db £29 t3S2l3*. 
£831*®. lOocDb 1992-84 £9®': 1. 
lOi-DCOb 1994-96 fSib 3 
Folkestone District 7pcMax (EIDn 625 
SVlKMu New C£1(* 370 (22,3). 
4BPcPf 1986-86 £82 fflBI .... 
Lee Valiev 3.5 pc L38L. 3-CSpcPf 1984- 
1^95 5s*; ff6|3). 5.95WP1 1 995-97 

£72 I22QI SpcOb £35 (26/1). 7t-.PC 

£76): (26.nL 

sScDb 1992-M £76. 12peDb 1990-92 
£101 L (27/3). . 12*S«pcDa 1995 (( Pd» 

M^d-”^tbiri, 2 4.2pcK 194-95 £93 (ZT.3;. 

mIjSSm^ISPCD? 2010fl p ®.5 JKA ji 

Newcattle Gateshead 4 9pcMJS lB9B £47.i. 

A.ffl! 5, 3.teNPr 

£7*': 

S^SSreshlre 4.9PCB *51 '• (25*31. XS« 
«7 <25'S!. 3.5PCP1 C36H: (25 3). fPS 

Cb £20 (20Q>. 7>fPcDb 1991-94 £76*:: 

1271 3 if 7"W>cDb l^ 9 . 1 :^ £74!; 
122' 3). 9LpcDb 1998-200 MTJ* <2&3* 

5^^5 8 sS l6 £E0 2 f26 3). 3.15UCP1 £52 

TeSSrii Hundred 7i = PcDb 1991-93 £75*a 

We*?' Knot ?:*pcDb 1999-91 £79 
York 3.5pcMav £35 (2613 
£100': r22/3< 1 


Kuala S*dien Rubber 70 (27.3) 
Kufim M? (a vela S^O 
LAC Minerals Lis,; 

LsmhU TK/inolMy 6'*e (25 31 
Laurel 9 ? . Prtreleuir; <0!,® 125,3) 
Lonnard oil in * (2+,*3) 


LiONtdin® Ridge MmJirio 5 

3 LrfC £ 


Uiift? Long Lnc Go ) d W«5 JC21 


Longrejch 0]l_ J_0^pfi/3) 


Loral Coro t2S I27,_. 

Miccmarie Oil 5 '27-3.< 

Matsushita Eiecuic Induireial 545® (27*3) 
MnR0( Inc fill*: • t 

McCarthy Grn 1150 ‘2B!3i 

McDoiuld'a Carp USSSOm (27.3) 

Mid-East Minerals fto 

Minnesota Mining & Mmal US584';® 


'25 3 

IlncDb 19B6 


0 T i? hvisniSm- m 


£76 (25:3) 

English A Intnl Tst 5 <;pcM (£1) 42 (27 053 
English & Scottish Investors 5 pc PI £43 


English' National Inv Pfd (£1) 142. Dld 


"WcJ?® faV.l’^Cn^n'lMO: ! ^^ 5 ,^ 3. 5 pc2hdPf. «1. 38 

26/3*051. 1 SpcUns.Ln. .1990*95 £106 


1M1-9G : £90 >>128/3). 7LncLn 2002-07 


ns 

Si 

G 


8 i-DCPf . (£1 ) 47 >t. 7'!* 

■ - 3MPC(^r : 15^7-97 ’^4^27 

> j j f2?:3).: supepb if 


Alllod-LVOnS 
.1*11 65. 


1992 £74 ',®.* 6-'*Pc6b -1988-93 E74-U. 
":7ncDB 1 9B2-B7 tasjj (27*3i- 7UBCDh 

= . hn-*i t 

8S* 3 ^PCPr f£1 ) -33',. -7pcP) rfit) 59 . 3G»c 
' - DB 1087-92 £746,. S B LpCDb 1907-gz 
:tB2 >4 «i S'».. 4'rPcLn 1992-97. «S4'j 
(26/31. ^m<Ln 1992-97; £74 1 , 


^s.Tnv, M8 . JWKFIAiL 


— — -Bodd 1 HOtO H5 j* ~ 8 r~ *— *»- pwwwiww M w 

; Edlmcr tH.. 0.) Hldga 9*.-ocPf <£1)-1l0 


r26'3l. B Lpc 2nd P*l£1l 1DS G u 
Cameron (Jr 'W.i -fiLocDt 1988*83 £74 


,4/V 


122,31 

DauOTdorri *fl^Ss) S ?pePf 4G. 

— Distillers ffhjKLn £43 (27JS»._ .7l#oeLn 

1908*93 £76'. _ 

£92';. )« 


ID-SpcLn 1993-98 


Eurea rtfs SpcW (£1J 42 l25 3r 
Foliar Sm<gr Ti/rncr 0cw2ndP£^rE,1) 97 . 


jV.'pcISIDtf 1983-88 £85];. 122,31 

"tSrtwTult .Wbftiey -inert; 


-tfil) 93 . 41 -PcDb 

1BK7-92 £66; 7pcLn £52 '(27131. 

'GuimMoo' (Arthurl 2001 £)g 

3 IQpcLn 1993*98 fiM'j U (26/37 

<Sj1. SUpcZndDb 1984-89 f«3';J 

- - <27fMr' ^TpcandDb- *--7987^92 ■ -L70 *.H 

126-3'. 7i*9C2ndDb 1985-90 LBS (Z7'31. 1 
_ -8 PC 2nd □ - 94 £01- F J >P'Ln 2004- 

- -2009 £59; 7.1dcEi 1994*99 £871*. 

* .10i*pcLp -1990-95 £94 «« t27:3l 


£67 H 126/3'. 

-Vridbort-Guntirv GptPf /£» 42'; l27l3' 
Bnttah Aleun Aluminium 10>;pcLn 1969- 
-04 £01 i2£l2f 

British* a men can Tobacco SpcPf ifil) 42': 
5'«: l«: <27<3). 6Bc2mfPf (£11 49's. 


_7pcl.n 1882.417: £#7U. O.Of3Y- 
Brttljn Amer Tobacco In )0< 


. jocLh 1990*95 

lO'rPCLn 1990-98 £93L 


£87 f* 128/31, 

4 I* . 

British Electric Traction- SpcDb £39 1 * 
British E»ery Ready 6pcU 1992*97 £61 »i 

Britfah Home Stores 7oCpf /fill 57* 60>< 
(Z7'3).. 5i;pc0b 1989*94 £68 (26131. 
7'jpcOb 1994-90 £72. SpcLn 1992 £174 

British Mohair Hldgs 6 pcp( IMS (tn 70 


<22/31 

itish Printing and Comm Coran 4.2ncPf 


■Brill ... 

(£11 42. 4.£pcAP( f£1> 42. ^4.2pcfPf 
<£1) 44. EfipcPf (£1) 69 126/3'. 7.50C 

Pf >£11 83 4. 7 .7 SpcPf (£11 83 


British Shoe Coran Hldgs 6'jpePf r£i> 55 
-• “ — "11 48 <22/31. B'fPC 


>! 1 2 


£80'; 


12515). 5>40<2ndPf l£1 

3rdpf (£1) S3. 7pCLlt 1985-90 £82 
127/31 

British TehKommunlcaUoni 140 

*: 3 i; 4 is 

Brock home B*:oc1slDb 1988*93 
(22/3) 

Brook** Bond Grp 5J*PcOb 1900-BS £98'. 

' ,25.’ 3* 5'iPCLn 2003*08 £50. 7ocLn 
2003-08 £63B. 71iPeLi) 2003-00 £71 
Brooke ■ Tool Eng rHldgst' 17pEPf /SOp) 
240 126/3) - - ■ 

Brown and Jackson 1 0.7SpclrtPf ifil) 86 
<22/3) - - 

Brown Bros Cni-pn BpcLn 1987-92 £81 h 
Brown 'John, 5'>PCLn 2003. £48.(26/3; 
BuWn 1 A. Fi 1 Sol 35 (26/3). ' 

Burton Grp Wls to sub 400. 7petn 1986 
£95. BpcLn 1998*2003 £71':- 9I.PC 

Ln 19*98-2003 £80 (27/fl _ , ^ 

ButJlO's 6'iPClstDb 1982*87 £88. Bpc2nd 
Db (992-97 £7E* 126/3) 


1995 £142 '22*51 
Francis Inds QpcLh 1°9«-99 £75 (25/5) 
Freemans 7dcDb 19BO-94 £90 i79i5i 
Future HldDs 222 127/3). 7pcPf (£1' 46 
<2 «3> . . 


G — H 

GCI Intnl 7>4PcLn 19Q7-92 £84 >1 122 3) 
■General Electric 7LuxLn 1987*92 £76. 

TLPcLn 1988*03 £79 l27/Jl 
General Elec Overs Cap Cpn S'.-pcStg/S 
CnvGWLn" 1985-93 £2S2,£23 L=i 
G eneral Instrument cpn She cem itli 
£140 

General Meters Cpn Com tl1£) S74f> 

c bvfTfj. H /S3! 3 ,. ,M ,oJ;o,V„ ! tiuSI 

.'Jltttf ISSI 55!/ 


G i1SSl.' !C(3 4 ». w !a 

Ln 1983-85 £9b <27'3» _ . __ 

GiHjmc photograpliic Prods 


. „ . OOP) 

&-amclari 


76 




iijpcDb 19S4-B9 £831; 


Sett. -A.., W. 

7*r^cPf (Cl) 99 (26 


;. bbpeP. _ . 

ifl. IDPCU 1991-96 


. <ZZ,3). 
2 _'|E'3I. 


. S’-ncLn £2P'*t 

1083-88 £87'. 


£BL 

Great Universal Stores 
42'- 126/31. 7';hcLh 

c'reerifteld Blacks lOocPf (Cl) 91 'j 
Grove be 1 1 BocPf *£1) 60 <27;3» 

Guardian. Manchester Evening News 4pCP1 
30 (25/3) 

Guest. Keen, Ncttletolds BLpcLn 1985 

Z100 ~- 

Guest. Keen. Nettlelolds (UK) B'.-pcDb 

1984-89 £83 12513'. 7'jPCDb 1986*91 
C83'i (22/31. lO'-pcDb 1990-93 £93'i 

Hall Engineering (Hldgs) 5.55p:Pf ill) 

61'.* '27/3' 

Halma llptW (£1) 112; Ut <25(3) 
Hampaon Inds BpcLn 198B-93 £.67': 
Hanger- Invest ? WDb 1985-90 fiBI's . 

Henmie* (aso.2Si 49®. . _ 

Hargrea-.es Go IQ'mcDb 1992-97 £91 
Harris 'Philip) iHldgs) 7f.*ocPl i£D 44 
Harrisons, Crosfrcld 6 L-dcP/ l£ 1 ) 54'.* 


Hawker Slddelev Go 5';PcPi (£11 46i 
7tiPcDb 1987-92 £80 *; _ 

Hawley Gp 1Z.EpcPl ai» 125 (27<3» 


Helene ol London 12pcPr 1979-BE i£1) 
200 (26/3) 


5 pc 


Monsanto 6'tKLn. 1992*97 £62'.*. 

Ln 19&4-DB £910 
Mpss Bret. <2Cpi 340m 
Mount Chnriattc Invests. 9'jpcUnS.Ln. 
>995*2000 £327 

Mvson Group OOpi 1995-98 £49® 


N— O— P 


IOpc 


NSS Neirtaaents 9ocPf. »£»> >07. 

Li< 1990-2000 £137 8 <2713/851 
Ncii^and Spencer Hides. 8'jpcDb. 1990-95 

Ncm» Group SpcPf. |£1) SB USS3I8S) 


Newman industs. TOpcPf. <fil» (rest", rts.i 

__ . ._ — ( m _, 


40 : 


.66 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


CALLS 


PUTS 




1 Option 

Apr. 

Jly. 

Oct 


Jiy* 

Oct. 

B.P. 

(•540) 

460 

500 

650 

600 

83 

46 

IS 

6 

1 97 
62 
29 

1 16 

110 

?S 

42 

87 

1 ”* 
28 

1 68 

5 

9 

32 . 
78 

10 

S2 

40 

77 

Cons. Gold 
A'SBB) 

460 

500 

650 

77 

39 

9 

SO 

52 

32 

102 1 Z 
67 I 9 
40 ■ 50 

6 

20 

40 

110 
r 87 

47 

Cou rtau Ids 
(-141) 

no 

120 

150 

140 

160 

34 

24 

25 

7 

3 

37 

37 

IB 

10 

6 

16 

10 

l/ a 

U* 

3 

6 

20 

a 

S 

5 

9 

82 

H 

Com. Union 
...(•204) 

160 

180 

200 

220 

46 

26 

IE 

6 

si 

35 

23 

14 

55 

30 

28 

20 

J] 

' 81a 
6 . 
12 

24 

1 

.-V G.E.C. 
(•186) 

■ 888 SS 

90000 

28 

10 

3 

3- 

so. 

■ li- 
ft 

-. s . 

30 

18- 

10 

2 

4 ‘ 

15- 

36 

56 

7 ' 
20 

38 

66 - 

11 

24 

40 

arend Met. 

. . (*280) - 

280 

300 

330. 

12 

5 

. US 

22 
IB- j 
7- 

SB 

S3 

11 

27- 

.65 

13 

38 

67 

16 

35 . 
68 

i l*.l. 
^764) 

700 

7 BO 
-000 
890: 
900 

70 • 
37 

12 : 
-4 

■2. . 

9ft 
57 
40 ’ 
Iff 
7.- 

67 

47 

87 

■16 ' 

3 

SO 

50' 

18 

ZB 

57 
IDS 
160 . 

35 

64 

107 

153- 

■Land sgt- 
(•292) 

. 

260 

280 

500 

330 

■ 3B- 1.— 
16 . 25 

4 23 

Del 6 

3& 

so- 

il 

2' 

111 

39 

8 
, 17 

45 

8 - 
.21 

46 

Marks A Sp. 
(*144j 

ISO 

130 

140 

rein 

27 

16U 

9 

are 

30 

as 

16 

— T - 

36 

26 

20 

10' 

i*S 

■a 

■5 

TB 

: 3 ■ 

0 

21 1 

i 

r fi|iell Trans. 
;; (-708) 

6S0_ 

600 

6S0 

700 

■750 

BOO 

pi 60 
^10 

67 

28 
10 
- 3 

xio- 

85 

47 

'S3" 

18;*-. 

98 ; 
63;, 
SB . 

so; . 

2 

2 

“4 . 
15 

SS 

89 

5 

•n 

50 

58 

102 

' 

37 

'67. 

108 

:TrafaarH*e 
■ (•©58) 

273 
.295 
525 
353 r 
385 

63 . 
.43 , 
19 

8. ■ 

. J 

46 . 

Eft 

15 . 
.'7 

'32 

82. 

19. 

z . 
2' 

3 . 
20, 
50 

' 2 

10 

29 

5S 

13 . 

52 

57 


Option 


Man >ca*_ 


May 


.Aug. 


" : . (*381; MO 
a 30 

*■— -360 

?'*" r :■ • 3BO 

48- 
30' 
■18- 
- B 

4 

£9 
42 
26 
-Iff 
: a 

5T " 

27 

17 

8 ' I 

HO 

47 | 
77 I 

S; X ’ barotatn fgo 
■ * - * C6S8J - 590 

S r.* 600 

jl» '. ' 6501 

1 Ol *5t •*< 

107 

65 

30 

13 

MT- 

45 

26 H 

.11 
fi 1 

5 - — ■ - — — 

7:.^ BtTdeeon? 80 

~ - : '«« ■ S 

c-. -- -1J0 

■ ISO 
j-. *.' 130 

. . ’ 140 

65«* 
M's 
43 h: 
S54 
.8312 
14 

6 

6B 

65 ‘9 
46 
. 56 
2512 
-Iff 

1 3 

Ssig 

-2213 

J7 

Oi* 

Dis 

019 

0i» 

3»9 

A 

6 


Nov. 


77 


Option 

May 

Aug 

Nov 

1 May 

Aug 

Nov 

Imperial Gp 

160 

89 

34 

_ 

3 

4 

— 

1*1B3; 

IBO 

13 

£0 

25 

9 

14 

16 

SOD 

10 

13 

17 

20 

37 

35 


220 

3 

7 

.11 

40 

45 

48 

LA8MO 

300 

57 

63 

— 

4 

7 

' 

1*350) 

330 

58 

48 

66 

10 

17. 

£5 

300 

25 

38 

46 

25 

33 

37 


890 

12 

21 

50 

50 

85 

63 


1 140 

39 

43 

— 

f Ha 

Sts 

— 

1*177) 

f 160 

.19 

89 

30 

3 

5 

8 


160 

8 

15. 

. 18- 

-10 

13 

17 


200 

24 

7 

- 

• 27 

51 

— 

p. * O. 

300 

56 

70 

— 

1- 2 

3 

— 

(•348) 

330 

33 

47 

37 

s - 

8 

- 14. 

360 

16 

28 

3B 

[ 23 

27 

30 


390 

6 

16 

— 

1 45 

48 

— 


180 

36 

44 

B2 

2 

4 

7 

' 1*212) 

200 

18 

■ 28 

56 

7 

10- 

14 


2£0 

9 

19 

24 

18 

BO 

24 


840 

3 

10 

.— . 

32 

32 

— 

R.T-2. - 

600 

as 

97 

110 

-5 

13 

IB 

(•Mi) 

1 

660 

42 

SB 

72 

18 

32 

42 

700 

18 

35 

45 

42 

50 

70 


80 

28 

B4ia 

27 

2 

r 2 

BH 

fSOll) 

DO 

14 

. 17 - 

20 

6 

0 

101 3 

10P. 

9 - 

111*. 

13 

a 

13> 

■16 

- 

110 

4 

.We 


141* 

- 181* 

' — 

Ex. -10% 1389 

80 

ft*. 

BA 

— 

o,i 

0 ./, 

— 

(•£94) 

92 

5ia 

.4Jb 

fra 

0i« 

gill 

0?.) 


94 

ia:- 

Z*B 

x:. 


ov. 

l.v 


06 

-ow 

Ilk 


lifl 

pa 


-- 

98 

-Osh 

0^ 


Sin 

<ji 


. Option . 

Junfc 

Sapt.. 

Doc, 

■ruffe 

Sept. 

Dec. 


550 

*7- 

1—72 


13-- 

20- 

. — 

( a 691> 

700 

38 

44 

55 

40 

60 

64 


7S0 

15 

34 

37 

70 

77 

S4 


330 

48. 

55 

— 

, 3 

S 

— 

f*36B}‘ 

360 

•33 

5b 

Sa 

12 

IV 

20" 


3 BO- 

hi 

-18 

26 

50 

35 

38 

" past 

”460 

T6o“ 

11B 

— 

5 

ff 

1 — : 

r-<*537>- 

600 

65 

80 

90 

io- 

12- 

IB 


BBO 

26- 

40 

50 

■27- 

37 - 

■43 

Do Been 

"%to 

120 

138 

— 

8 

15 

— 

■(■85.30)' 

460 

85 

JOS 

120 

17 

50 

— * 


500 

SO . 

75 

92 

32 

48 ' 

■43 

- 

GEO 

30 

— 

— 

37 

— 

60 

GKM 

ISO 

49 

•67 - 

— 

£ ■ 

e. . 

— 

PS24) 

200 

32 

37 

— . 

5 

' 7 

— 1 

220 

17 

22 

80 

12 

14 

17 


240 

7 

13 

19 

23 ' 

26 ; 

’3l ' 


1B7‘ 

32 

30 j 

— 

3 I 

l ■< 

- 

(•210) 

200 

sa ; 

29 

35' 

7 

13 ' 

18 •’ 

220 

12 

- 1S 

2b 

16 I 

19 J 

23 


240 

6 

10 J 

18 

•35 1 

36 1 

39 


BBO 

30 

40 

— 

10 | 

W'l 


("296) 

300 

30 

.26 

41 

19 \ 

23 .[ 

36 

330 

11 

.17 

24 

38 

40 1 

42 


360 

4 J 

10 

— 

55 1 

65 .1 

— 


200 

61 

— • 

_ 

S 

— 

— 

(*844) 

220 

52 

37 , 

42 - 

A 

6 

10 .. 


240 

17 

24 

28 

a . 

VI ■ 

17 


260 

6 j 

11 

1A 

16 

19 

22 

‘ option ’ J 

Wer. 

Juno 

Sept 

Mar.' 

lime 

Sept' 

T-5E Index 1 

ISO 

S3 

5B 


1 J 

S' 

_ 

L a ia76l j 

175 

08 

18 

— 

r' 

12 

— 

800 

S3- 

98 

26 

. 1 

20 ' 

37 - 

- - 3 

2B0 

53 - 

62 - 

65 


Cal 

58 

I 

E2U 

DU 


53 

511 

ill 

80 


8 9' , U 90^1 oV-ocLn!*% , 96-1 998 £7'5 

NcwtorL^^Chambcrs SpcistPf. t£1i 29 

Noble /md’ Lund <10p' 17 C26.'S185* 

Norcrgs SpePf. ill' 53 (22.'3lBfil 
Norniail5 j6 G|«Ki|> SZpcUnt.Ln. 1999-2004 

North BMMsh'itecl GP. (Hldgs.) 9 125/31851 
North 'jamesi and ^ 5ons 7*jocUns.Ln. 

1907-92 £7S <26, 31851 _ . 

Narth-rn Engineering Inds. 7ocUnc.Ln. 

2000- 05 £54':. BtOCLn. 1988-95 £79 
• <27/3185* SPCLn. 1990-95 £81® 

Northern Foods 7pcDb. 1980-85 £100'.* 
'26*3/851 

Nottlagnam Brick SpcW. i£7» 39'; 

OK Bazaars 119291 6pc2ndPf. iR2) 15 
Dkfncrc Hides (20p) 85 (27/3>85) 
Oliver 'George; tFootwcari 530 
122.3/85) 

OriRame Intnl. SA 111301 £8.63 
<26.3/85; . 

Parkland Te.rt/le <Hidos-> 105 
Parrish O. T.» 505® 7® 

Paterson fiochoni* iopcPI. <£1> 115 
Pau't sywPI. 75 <26/3/85' 

Parillon Leisure HldBS. 11 Dp) 30 1 3 
Pearson 5>;PcLn. 1988-93 £64 <25/3/85). 
6LpcLn. 1988-93 £71 (25/3/89). Stipe 
Ln 1988-93 £791.* <27/3,85'. lOhpcLn. 

2001- 05 £90 122*31951. 10>;pcPtlyUnS. 
Ln 1993-98 £191':®.. 

Pegler-Hotterslev 7i^icUns.Ln. 1989-94 
*fi9)j 125/385, 

PentOs DM. Ora. <Z0 p» 72. 4«.pcPf. (£T» 
45. 122/3, B5). 13*:pcLn. 1990 (ser. A) 

EllS 

P/inr. Inc (0.11 1/9 Mis (26 3' 

Phlegm BprPf ifil; 129 
Pitman lOocPf (fill 89 <2613/851 
Fl curd Group B/jpcPf. (fill 09 (27/3/05; 
PleasuraoiA TpcPf, «£1» 116 7 8 . 

Plesacy 7'rPcDb. 1992-97 £75*. 

Portals Hidos. 9>.-PCUna.Ln. 1994-2000 
£156 <2613/851 

Portland hmos. i3Z0.50i z 127 / 31 BS 1 
Powell Duttrvn 4><pcPf. «50pj 20 '-* 

,26.51151 

Pratt IF.) Engineering Carpn. 7><ocUnsLn. 

1987-92 £69 i26/3/«5i 
Pressac Hldgs. lO.SpcPi. (fill 98 

Q— R— S 

REA HldBS. WntS. far Ord. <(P< 90 2 


TJ Grp s. BpcLn 1989-94 £65 U fZ6'3>. 
7 ■» PCLn 1980-94 £74. BpCLn 19B0-04 
£80 1»; 

Talbot Motor 5**PCDb 1984-89 £78 L 9 
larmac 5*:pc iFrec of Inc Taw Pf ifili 
faO 126 3i. 7‘:pcDb 1992-97 £72>*. 
S'.ocLn 1990-95 £80 126 3) 

Tale & Lyle 6*:PcP1 (£1) 54n 7'i (27 3;. 
5<:PCDb 1980-05 £97 (27 31. 7'ipcUo 
1969-94 £74 <26<a). fi'.PCLn 1985-90 
l/ 9*< (25 3;. KiLpcLn 2003-08 £84';. 
13PCLn 1994-99 £164 (27)3l 
Taylor Woodrow 7>ipcLn 1987-90 £84 
(46 3i 

Tmcvlsian South 14,20pcLn 1986-88 

£117*;. lOocLn 1997 £107 <26/31 
Tel K» Hldgs 12pcU 1991 £217 <22,31 
Tcnneco Inc IOpc StlgrtLn 1991*95 £189 
90 126 Sl 

Tern Grp 9pcPf 1997-2000 (£1) 117'- 
Thomson Oeeaiusatlon 4.72 k IstPt UL I; 


57 5.&3PCP1 i£1) B9 ' 1 . Z1.7pcPt 66';. 
30ClStDta 1964-94 £71 >2 (25)3). 7Upc 
Ln 1987-92 £71 L (26.3) 


Thorn EMJ 3.5pcP.I.I£1) 4d<i 3>.» _(27 3). 


5DCLR 2004-09 £48. 6 1 . PCLn 1985-89 

£84*. '22 31. 7 l.-AcLn 1989-92 £80';. 
7'ipcLn 2004-09 £71';. 8'iPcLn 1989* 
94 £82 

Tilling .Thomas; <*.55pcP1 (£1) 55'^. 
5.250CPI at' 64. SpcDb 1985*90 
£85'.. B I -pcLn 1089-94 £82 
Tioxide Grp mycLn 1991-96 £97 
Tomkins Q/.pcLn 1994 £159>3 bD'* 
Tootel SpcPf i£1) 40 't (27/31. 4'«PCDb 
£40'; ,27J3). 6<«KDb 1985-90 £801, 
125/31. 7'ipcOb 1985-90 £82. 7*KLn 
1989-94 £72': 

Torav Inds (Y 50 ) 143 5 <22IX) 

Towles A nop; 60 2 5 <27/5i. Spc A 
PI JSOp^ 26 122/3). 6pc B K- (50pj 

Tralaf gar 3 House 7pcDb (fill 56 (25/3). 

£B9t 

Transport DevelDPtnant 8 '.pcLn 1993-98 
L75'; 

T reforest silk Printers BpcPI (fill 44 

Tiiflus 20»cPf 34 t25/3) 

Trinity internal Hldgs (50P) 258 9 
Trusthouse Forte 6JSpeDb_ 1984*89 
£H0**4. 6.25 PCD P 1985-90 £771: (26131. 
7.2fl0cDb 1986-91 £78 '27/3). 10.5PC 

Db 1991-96 £92*. 07)31. 9.1PcLn 

1995-2000 £78 (26/3) 


Eeierwfftu Tst (£11 475 '27.3) 

F- 2 & C Eurotrast 5'«pcLn <998 £13 1 U 

FAC. Pacific Inv tn Warr to sob 30 2 
FledQellna Puun Inv '£0.01) (70 dc Pdf 
40 1. Ware to sub 15'; 

Fleming Mercantile Inv Tst 5ncP1 (£1) 
42-122,3). 4 i*pcDb £33'- 126/3) 

Fleming Overseas Inv Tst SpcPI i£t) 43 
<22 3) 

Foreign A Col Inv Tit 4i«seDb 1952-B7 

LBOli “ 


(25/3) 


GT Japan Inv Tst S':PcLn 1987 £540 
G^e^l Suxkh Inv Tst 5*-pcPf (Eli 44'; 


German Smaller* Co s Inv Tst (50p) 100 
1 2. Warr 10 tub 412 3 
Globe Inv Tst iii^cLn 1990-99 £212 
Green friar Inv Warr to sub 104 
Hill (Philip) Inv Tst 5 '.PCPf (£1) «0®. 
Investment Tst ol Guernsey <50pl 123 __ 
Inveanrs Capital Tst Si.PtPl £45 ij (26/3). 
CpcDb £34 

London A St Lawrence In* I5p) 55 (27.3) 


UNLISTED SECURITIES 
MARKET 


Axxess Sa tel I it* Intlf Spi 232 4 

^HBssaingf iWtw 178 

KM -25 3). Do. New 
(Sp) Ito) 163 5: 5 8 

Biomcchamcs l«l (IgPi 13 
City Slto EstS 10DCW (20P) 67 a7(3J 

fast'd VtSl (£1, 200 
Gibbs Mew 140 5 
Gould (Laurence* 95 T 
mtenrfihjn Video 7pcPr (£1; 20 
Mavhew Foods (ion) 118 (2813). New 
riooi (fp' 120 13 4 
Ootometrits (USA) <50.01) 39 

(fcborne Little (Spi 200 3 

peoe MOP' 98 (20/3). Do. New flOp) 
f(«l 89 90 1 2 3 4 S 

1 2 


MDct-Hennccscy £166 (?r:3) 

Mogul Mlnlno 50 z >27/3) 

Mount Carrinolan Mines 40 
Mungiina Mines 6d ,26. 3. 

Mvtr Emporium 101® (2T/3) 

National Elect ror.lcj .Cans) 9 ■>. 

National Semtaondertor 900 ‘2.7:31 
Ncdllova Grp FI 1P.4 
NcDri River Corp 22 J; 

New World DevcIoomenK 63D 
Newmone Mining £3*-y 122:3) ' 

News Coro BID (22'3j 
Nicholas Kiwi Australasia 106 
NL Inouslrlrs 934 7 'j 
N oranda fiio> 

Nova An Alberta Class A CSl'v 
Oakwood Int Petroleum 4'; .27/3) 

Oil Scotch 13 •« >. 1.1 
Cl'mm Rossrees 6 <25!3) 

Overseas CMnxc Panning 200 (25.’3> 

Oil Search New (Nil Pdi 1-',® 1 ij 
P stebora Minim Pno 
Pancanadlan Petroleiim £174 ?. 
Pancgntlnontal Petroleum 12 ■ 

Pancc nu rental Petroleum Ontions 30:5/59 
I'-;* <27.31 

ParLer Orllllno 5QD 127,31 
Penn Ccrtrel £42* *22f3< 

PepsiCo £43’, (22 3 
Pcririn-Elmer £2C>.54C ,22/31 
PhehK Dodge USS1 .1^ 27. J) 

Pill l bro- Salomon £31 j® *25*3) 

Philip Mdrrk: £750 S> 

Pioneer Concrete Services 91 
Plenty R.vpr Mlnlnr) 5C> 

Pjnm-rsoa £1 P 1 j 127 51 
Pourldon 210 13 \5 17 
Procter & Gamble £44 ■ 

Ramad? lnr.s UES7>. <27-3) 

Regal Hotels .Hldgs* i:o 12', 

RhmniscJi Wesrta/techPS Elek £33.80 
127/3) 

Roycx Gold Mining 177® (28 31 
SA Manqsnnsc Amcor 250 ,26.3) 

S.-nduatc £i1'«e 
Sea- Land £1B i27*3) 

Scaroe <G-D.) usfianw rzs.M 
Selangor Coconuts 100 (2Z'3) 

Selanuar Properties 70 3 *32 3) 
len-ormntlc Electronics 603 <27/3* 

Service Corp Inc L/SS54'r (27/7) 

Shell Caned; Class A fi'C’-® ,77 3) 

Sherri tt Gor*3on Mines 3500 f 77/3 1 
Siemens £141® yet . id 137'. 137.95 
138>j L'55167 I- f27*3) 

Soclcte^ NoHonale Ell AaudeJne FFr 2.359 

Sonera Gold 315® *22 3) 

Scutliland £1/5'-® 

Standard DU o: Indiana C52L (22.3) 
Standard Olf cf Ohio, £37 
SMI CO C/.-M A £12*^* (25'3) 

Sterling Drug £25'*® '2:31 
Stirling Petroleum 30 2*» 

Storage Technology £l2i- (26 3) 

Straits Trading 165® '25'3) 
strangle Minerals 9 >27/3) 

5-m Hung Kai Props 92 
Super Valu 5:ores £24’- 
Swire Partite B art ,27 31 
Sydney oil (5 <22 3) 

Tanct £.?.!P ,27 1, 

Target Petroleum 21 

Tariw Potrolenm 'AS0.1S) IP • 

• TnmlnOK 60 / 27 >3) 

Tech Coro f* 712,-c -22 S) 

[ Telerate Uifi^O'cA £16\ 126, S) 

Tcx--^ Dll & Gas £13’. 14 


Sims Catering Butchers New <Sp) (to) 15a j Tri-can tlncnRti Etgl® 


2 3 


Spectra Auto Eng'g Prods '1°®' 39® 
Swindon PrN Hosp 'll) ISO 129 3) 
Svmp*e Computer (5P) 210 5 
Svnteriafc (10o) 8 _ „« , 

T»chnr>lopy for Bus 7pcPf (fill 105 6- 

Thome <S<* 80 , , _ 

Utd FriewHv Ini 8 (rest'd vtgi (10p) 348 
SI 2 (27/3) 


Uni dev 10 (2613.' 
UnKCwer iFI 701 £79® 
Union Pacific Cora £40i( 


5TT) 


Mtoiktoftt4peP,g iWi |1(2| fe; _ 


Metropolitan Ttt . . 

Minerals Oils A Res Shi Fd (Sb.lO) £9 A 

Murruy Growth Tst 4 "«cPf (£1) -40 >t 
(26*3). BpcDb 1983-88 IBS'; 8i 125:31 
Murray Intnl Tst 4i;pcPf (£ii 34 (25,3) 
New Darien 0)1 Tst Ware to SUB ID 
Now Tokyo Inv Tst Ware to sub 13* 

1 92b lire Tst 6neDb 1984*89 £81 4< AUi 

Norttitrn American Tst 3':pcPf £41 
Northern Securities Tst Si-pcPI £44h 
(27*3) 


OutwlCK Inv Tst lOpcPf (£1> 116 (26(3) 
Pad be Ailed 7 U ?5O0) £01 122,3). Ord 
iSUp) iPtly Pd) 75ia* Sere i Ware to sub 


P^ntatfon Tn Units (Fg/LA. 26/«/85> 685 


RlghB. and. J. 


spew (£l) 6 


Inv Tit Inc 45 (2613). 
125/3; 


Rlver i MercanUle Tst SpcPI £41 (27:3, 
- -st Ware to sub 1 


lor 


:an aoctan u/'i 
4 ‘SPCPI £38 (26(3) 
l 3.0S»CPfd £43 (2»3) 
K BpcPI <£II 49 (221-3; 


Turner Nawail lO.Inc Db 1990-95 .£89 i s 
1-iUjCDb 1 995-2009 £1001. (26/3) _ 


11 


Tyne Plywood (Hldgs) 5);pcPf <1952-87) 
(£1) 841* 


UBM Group 71-pcPf (£11 90 (27/3) 

UNC Resources £7M C27/3) 

Unlgate SVpcDb 1983-88 £83 (26fS). 

7*iPcDb 1986-91 tSZh (27/3). SncLn 
1991-96 £58'. (26.3*. 6':PCLd 1991*96 
£66 

Unilever GbpcDb 1985-8B £86 :.*. 5> : pc 

Ln 1991-2006 £53. 7bpcLn 1991-2006 
, £72 3 'a 

Unilever NV 7 PC Pf (F/12» 50 
Union Inti 6pcPf (£1) 429. 7ncPT l£1» 
. 51';. IOPC A Pf (£1) 70S 
Union Steal iRfl.SOi 40 (2213) 

United Biscuits ’.Varrrns fsr Ord 51 
SucDb £77'. (26.3), S'.pcLn £49'. 
United Glass £82' ■ (26/3) 

Upton (E.) 3P (26 3) 


2 . 


Valer .fill 218 ,^l»» s 


Vantpna Vlvella <£1] 

"''i-er! (£1) 58 
Victors Carpet 37 »s 8 9 1 * 


w— Y— Z 


River Plate & Gan Inv 
Did 74 <26 'Sl 

Scottish American aocDb £32>i 
Scottish Eastern 
Scottish Inv Tst. 

SCortUh National - . 

Scottish Northern 4‘apcW £40 
Second Alllerce Ai-pcPf £39 
Shires Inv Wts 49 >27.3). Unite £122 
TR Australia Wts 110 a« 

TR Industrial General SUpcOB £28 (26/S). 
SUKDb 1 992-97 1213). 5 a»f DO 

1962*87 £85<: (26' 3) 

TH Pac.ilc Basin Wte 383. 4'aPtW (£1) 
36 'a 12713). GLpcDb 1997-2002 £63 

< 2 rsi 

TR Trustees 4'racPl £37_l25--3) 

Triplraea* 7%peDb 1907*91 £0fW. 02:3) 
Vantage Secs <10p) 58 (26(3) 

WKan inv apcOh 1996-39 £74 (25/3) 


UNIT TRUSTS 

MAG Amer Smaller Inc 50 

SHNES— MISCELLANEOUS 


Bbichl Tin |10P) 15': (27,3) 

Botswana R5T (Puz> 13 
Cons Gold Flektt 6>;pcLn 1987-92 £72 
(27--S). 7LocLn 19&9-2QD4' £67 (2ft 3 1 . 
B'tocLn 1988-93 £79 
El Oro nop) ISO 

Golden Sceptre Rea 337b . _ 

Minerals Resources t3Di.40) S54S BhP 
660 70 80 S 90 
North Keiguril Option 2Bi; 

RtO Tinto-nnc 650. 3.J2Sp« A Pf (£f) 

40H V U r 22:'3). 3 Spc 8 PI (£1) 

(Reg) 42':. 6 VpcLn .1965-90 £80 CZ7i3) 


RULE 535 (4) Ca) 


uwuti r acme uonv IHV.ID >4. 

Uld Oversea: Ennk <F5 9 <23/3) 


Valiant Cons 9^ 127*3) 


V»m 1.4® <22 3) 

'/amgas 212 
Veto USS5GO £47«- '26 3) 
Vo/kswagerw-rrk SC-1‘s (27 3) 

WalhaMa Minina 5 

Winn Laboratories Class R £15'. 127:3) 
WesMo.rt Petro'otim 3® *27 3) 
WreringitOiice Eloettic £23 « 

Whee'sc/i M.-rden A 72 - 
Vhae'ac!: Warden b 7 i2 T> 3< 

Woig InHuttrlal Hldgs ( ! -4) 

WooiWD-tfiS ' ASD-50) 17R 


Bargains marked in securities 
where principal market is ont- 
side the UK and Republic of j wocc i.-rei ,Hidmrri7*-'j® 
Ireland. Quotation has not been | 35S , ^te5»' = i2* 
granted in London and dealings 
arc not recorded in the Official 
List. 


AC! Intnl 118 <26r3) 
Acorn Sets 18 (27J3J 


ActefaldC Si4anwihlb 38MI (2i3) 


l» Minot 

Os so <<o 


| RULE 535 (2) 

| Applies tic ns granted for. specific 
bargains in securities not listed 
{ on any exchange. 

| Atbcv Nauonnl eidl £oc gtjpc 24/4*85 


Amatil 250® 

Amerada Hess £24* 

Amorican Home Prodtrcts £49': 

American Hospital SuppW USS35U *2. *3) 
Ampol 112® fi _ 

Aiwerdam-Rotterdim Bank US521 127 3) 
A pole Computer U5S22 (2513) 

Ariadne Australia 33* 

Avoc'VzanajKmM' Mines q( SA £37 (25:3) 
Atlas Indus trlfs 1 1 1t- h (27/3) 


Aurochs l ifv lSA) ISOftiR?) 


A«t SKte.Utomm'^^ 


Aust Foundation Iw9# ___ 

BssSc Resources 1h c (Bahamas; tf)® <25/3) 
Bass Strait Dll 8 Gas J),-® . 

Bhyerlsche Motoren Werkr £1 0 1 *;* 

Beach Pwnileum IS# (27(3) 

Beatrice £24 i22'3) 

Bell G«p, 395® (2V31 
Keriuntai Tin Dr«telnu125 
Bhqh Oil & Ml nereis 35'; (2513) 

fnlanada £17 <- (27/3» 

Brambles Industries. 223* 70 
Bristol- iMvere £471® <26 31 
Truth Wellman IIS536* 12513' 

CSF (Thomson-CSF) USS54rt (25/31 
Canada North-West <AuM) Dll 1 1 '27*3) 

Isksae «£2f ,.0 . .™ 

Centra) Nonem8n_Gpld 380® 90 


£99.456 473 UiJ) 

Airship Inds <1a< IS 
Airship inds »25p) 19': 2D*i 
Alt " ‘ 


SlT England Lawn Tennis ~Gnd £50QDh 
1M5-S0 ‘CB62 Pdi 6.259 3Sfi (2613) 
Wiled fnU*. 100 1 122,3) _ 


Amal Metal Core sod to ,22: 3) 
Appleton Hldgs 40 (25:5) 

Berirelcy Seventh Round 5 (27.3) 

CamS^g^inJrtufnsnts* 1« ij 7 8 (27-5) 
Cannon St Inws 20 3 
Carraun 4 6 

Castle town Brewery 290 3 <27iS> 
Central Eouln B 460 TO (26 '3) 

Channel Hotels and Props 7£ B <25.31 


Citta-Ge/gv 3'.ecl.o <062-95 £320 (25,3, 

rv««;.uioT^,3) 


pD/amDre Hld^ 32 W 


I Dollar Land 162 

Exchem 6fi 9 73 I2R/31 
| GaUha Ceylon T«* ID I (25*3) 
Gramnian tv 05 iro 
Guernsey Gas Light 210 


Central Victorian Gold Mines 5 (26 3) 
Cnmino 


MINES— SOUTH AFRICAN 

Butrin New 40 5 50 


Coronation Syndicate 'RO JSJ 50 


Wade Potteries (£1) 101 «* U7-.3I 
Walker 6 Staff (£p) 3B 
Walkir Thomas) (Sp) 19 
Warehouse Grp 350® _ 

Warner Hola (Ct t 44’> <22*3) 
Waterford Glass £71 >? C2/&3) 


Wpaan <£!) 90':: 
Waverley Ca 


I - Tv - ci . -it v-ircnii B 1 

Wellman (£1) 79. 


' West Rkdmg Worsted ifil, 46* 

Western Motor Hldo* Nnn*V 45 <26 3) 

I W-s-iand 7^ncDb £80 (27)3). 12>tp:Db 


Gen Mining Onion Corp 12.5PC Dbs (R27i 
£1 0 (27 3) 

New Central Wltwatersrana Areas (R0.5D1 
475 (22'3) 

Trans- Natal Coal (R0.50) 350. 

Western Deep Leads Option ill/,. TZpc 
Dbs 1985-93 (Rl) 33 (27T3) 


OIL 


British Petroleum 9pc2ndP( (£11 77 
Buimah EpclstPf (bl> 47 12631. 7i*pcPl 
Ifili 59 i; |27;J). Bpeft (£1) 64 U S 
U6<3;. 7 'ipeLn 1981-86 £96 

Dome 210 

Duck nan) (Alexander) 7pcDb 19B7-92 £76 
127/3) 


no Kono i Hidos) ) 39 

Coca-Cola £56* >26.3) 

Cork born Cement 93® C25.'3) 


e,res.(G.,|pis 


Command Services Cero 103 ’27 3) 
Commodore Intnl 810® 

CetnautervtSkon Coro £17 126'3) 

CoifTT Aurt 2 'AB 
Cons-Batouret Class A £10J 
Cooper industries U5S29 p® (22/3) 
cmeka ReSurm 160® (27,3) 

CSR New l Nil Pdi 40 l 
Development Bank ol Singapore 225 132*3) 
Diamond Shamrock Coro UM 17 J. (2S/31 
Dlplial ^Egidpinem WMi 78': 81 (27>3) 

rtiniische PetroHrem Industrie FI 176*dD i» 


gf^ntegulHSte® .27/3. 


Duiker Exnln^265® 


Du Pont (E.t.) de Nemours USSE2.(Z7/3> 
Eastern Asia hla«" ” 


.Javloatlon 6t ,273) 

EHUian Kodak USS68 
Elec & Ettek 6'i® 

Emereon Electric £6ij <26/31 
Emerra Coro B62'^i (26/3) 

Equity Silver Mines 425® '26/31 


Hill Woolaar 204 (22; 3) 
Home Brewery 70? 4_ 


Hy^ln Grp _ 1 7_3_. '2L/2J 


ELI- UK 12'.pcUi IMl^gtea) £101* 


Great' Wester*. Res Inc 


New Court Nat Ran Wts. 13 4 
Shell 


EUROPEAN OPTIONS EXCHANGE 


Senes 


VOI. 


May 


Last i Vol. 


Aug. 


Last 


Nov. 

Vol. * Last 


Stock 


GOLD C 
GOLD 0 
GOLD C 
GOLD C 
GOLD C 
GOLD O 
GOLD C 
GOLD P 
GOLD P 


0325, 

J* : 

17 



— 

— 

3(3401 

1 


115 

BO 

— 

— 

>3501 

33 



- 

— 

— 

§360; 

1 

3.50 

60 

12 

104 

20.70 

M7B . 

lift | 


— 

— 

— 

- 

IS3EO 



105 

7.20 

— 



6560' 

1 

- 

138 

1 

25 

a .50 

SBSOi 



377 

3.60 

SB 

5.60 

6500* 

3 1 

4 

26 

6 

20 

9 


— [*J30 


June 


Sept. 


Doc. 


S700j 
FI. 340 
' FI. 365 
FI. 360 
FL3651 
-FW701 
F1.375j -126 
-F1.3BO; 6*4 

n.39 01 
n.3sa 
R.3S5! 
FI.330 


R.336J 2108 


fl.340f 136* 
FI.54S1 88 


FI.360 


PUBS 
' ' FI.360 
R.36fi| 
Fl.370i 
DM.3401 

311 Ol 
IUBT 


PHIL P 
RD 0 
RO P - 
ROBE 0 
ROBE P 
UNIL P 
UNIL P 


FL42(M 
FI.IBO! 

n.lHo; 

H.33Q 
R.110; 

- Fl.lOOl 
. H.7S 
FI. 70 
' R.J60 
FI.160 
FI.6S 

FI.SO" 

F1.5B ■ 

FI. 45 

FI.IBO 
FL170 
FI.70 
Fr.7000 - 

F1.60 1961 

•" FUfiO. 14B E 
FI. 200/ 082 

FI. 200 [ 877 
FL7G] 38. 

PI.7a.S0 A5 

FJ. S40) 9 

Fl.540{ 77 i 



70 |I667 
— iFI.348.BB 


- !dm4o9 


15a; 5 123.70 
7 Ai „ 


10 (F1.405.50 
19 IFI.185 


Pl.9?4 

fi. 109 

FI.7^0 


n.166 


IPL59.DO 


n.sS.M 


.]FuB4 

6.60 


FT.sB.50 
Fr.6770 
|P|. 67.20 


£.40 
S.BO 
5.40 
0.10 
1.S0 
5.40 B 
S.BO 


4.50 • ,, 

7.80 tFllBB.30 


2 Fi. ‘f 1.40 
3,40 Al „ 
14.S0 iFl.349 
(16.50 j „ 


, Mar- 20. Total ccmtract»-7,06J Calls 4348. 

"Underlying aeciirity price; 


total volume In contract, as.gaa 


Put* 3,732. 


A=A8k 


B^BId 


CsCall- P=Put 


Shell transoorj Trading S*:peiuPf eti) 
4U'« a- 1 . I27.3i. 7pc2ndPf l£l) 611- 2'j 


u-i ixr rocenan 1 s .11 00 - tn 

Trlcentrol UpcLn 1995-2005 £12Qi< 1 

h 2 

PROPERTY 

Alliance 7'.pclst0b 1986-01 £821; (27,3) 
Allanc.- Hides 9>;pcDb 1992-9-7 £BS*y 
Allied London lOpcPf c£1i 111 
Allnatt London BLpclstOb 1996-2001 
£42. lOJsPcIstDb 1 Ml is 127,3) 

Aroyle Secs 1(F:DCDb IWL97 £B9 (27/3). 

topcOb 1933-98 £99 
Atlantic Metropolitan (UK) 12ncLn 1981- 
97 fit 17 

Bradford Tst TOIjpcPf <tU 118 42B;S« 
Brltiin Land ISpcinDb 1987 £104 U2/3). 

7 2pcLn 2002 £460 (2W31 
Brixton Est 6PClstDb 1983-88 £87 (26,3). 
7-UPCl stDD 1987-92 £7Bii. 9PCluDb 
1992-97 £82 '■ (26.3' 

Controvinclal EstS 6 UpcLn 19SB-93 £ 69/4 
(2S.C5) ' 

Charlwood Alliance Hldgs 7<:PcLn (50 p) 
27 <» (27/3) 

Cotman ,(E Alec) Invi BpcIstDb 1987-92 
£33i4t 0.2*31. BpcLn 1891-96 £66 

(27.3) 

Cram ton Comb Secs BUPClstDb 1*986-91 

£77'i (2673. 

EngHto Prop Coro 7ncLn 1998-2003 £551 
(26:3) 

Estates General Iim 4. SpcPf (50n> 20: 

(26.3) 

Five D«ks 7pc2ndPf (£1) 40 >1 1 (25/3) 

Hammer son 495 500 

Haslemere Ests 9 pcLn 2001 -06 Ci2fl. 

9i;PCLn 1990-95 £202 
House Prop London ISOni 238 (26,3) 
Land Securities 6 pc 1st Ob -1988-93 £73. 
9PClRDb 1996-2001 £82 3 (25:3). 8* 2 K 
LA 1992-97 £781- 9 
Lewis uonm Proas gLocDb 1992*97 £84U 
-'a (22! 2) . . . 

London County Free Leu Proo 3 Up cl s/Ob 
(1958*891 £681; (25/2). GUpClltDb 

, 1986-95 £76 

London Shop Prop Tit SUpcLn 1987-97 
£72J» (Z7«i , 

MEPC 4 ijpcPf (£1) 34 (22/3). 9Unc1s(0b 
1997-2002 £BB <26/31. BpcLn 2000-05 
£71 ^ <t 2: (27/31. 6'jpcLn 1995-2000 
£ 100 ® 

McKay Sec* (20pl 1118! 3»1 (2213) 
MarJborooofl Fmp^HUai lOocLn 1090- 


Ferrbvanadf um Cogs ^ 15®. (25.3) 


Faser 


6 Weave SS5.190 (22, *3) 

Gporgla-Paclnc.Coro £ 1 7 '«• 
Gtet-Biocades £4Z«: C26.J1 
LmlcondB Mmciais 28® (27/31 


Gould Inc file* » U5S22> 127 3) 
U/irenbuthe* Tin 6B _7 1 


(25.3) 


Harlsnd John H.) US£28i| (25/3) 


— _ Grn filS.SO O.eO (27.3) . „ 

Inlet) rated BlsIiicss Crone 60 2 4 5 
jertey New y/aterwoits >10bcDb 19BC-S0> 
£39 _ 

Kvinek Letsuro 45 »- 6 . 

Leisure Inv 20': 1i* 2 

Lon and Overseas Land 53 *h (22:3) 

M erred 161 3 ,27'3' 

Nationwide Leisure 8..5m:Pl 6 7 
Norton VIH/ers Tr.umnh J4i. 122,3) 
Oldham Esli 98 9 >27.3, 

Pahang Cons 25 6 f25'3) 

Pantncr 5«s BO 90 fZb.S) 

Scllon Hotel 210 /;?.'!•) 

Shcoherd Neame 485 90 (27 3) 

Sinclair Research E1C 
Sodasrream jfii) 24 6-' w. 7 *27/3) 
Sodztlream New 'fill 149<ia 50 i27/3) 
Sonic Tape 5i (27/31 
SIh Quay Invc 120 (=5-3) 

Southern Newspapers New 190 S': 5 
Tuddale Invs 16 9 

Thames Valley Broadcastings 125 '• 
WL-etabiv A 'Noli-Vta' 125 £ 6 i27.31 
Welsh /neb In* 7s; PW 251 s- <26 j) 
Woli-crhamDIon Knceroursf 123 5 \26/3) 
Wynstay Praps l-f5 (27 3) 


BULK 5U5 (3) 

Dealings for approved cumpanies 
engaged soieiy in mineral 
exp ’oration. 


Ccille Basin Of Evpln ifili 12 
Kenmkre Oil Expfn ilL0.25i 5 


f8y poit'iHwn o' The Sfoc* 
£sc/Mnse Council} 


ECONOMIC DIAHY 


TODAY: EEC summit meeting 
concludes, .Brussels. 
TOMORROW: BST begins, clocks 

t o forward one hour. Mr 
tiward Heath and Mr Peter 
Walker address Tory Reform 
Group conference on unemploy- 
ment, University Co liege, 
London. Mr Richard Luce, 
Foreign Office Minister of Slute, 
starts visit to Kuwait (to April 
2 ). 

MONDAY: CEI monthly trends 
inquiry for March. February 
final figures for retail sales. 
Credit business in February. 
EEC Agriculture Ministers meet 
in Luxembourg for tvn days to 
discuss farm prices. FT twn-dav 
conference on Euromarkets in 
1985 (mens, . Intercontinental 
Hotel. WI. 

TUESDAY: UK official reserves 


British Overseas Trade Board 
smaller businesses awards for 
export achievement. Savoy Hotel, 
Pearson final results. 
WEDNESDAY: Housing starts 
and completions in February. 
Advance energy statistics for 
February. Quarterly analysis of 
hank advances and acceptances 
for mid-February. UK banking 
sector statistics. Fourth quarter 
figures for fincncing of the 
Centre! Government borrowing 
requirement. Money stock for 
the fourth quarter. Prince of 
Wales at Land Use conference. 
Seal Hayne College, Newton 
Abbot. Stradivari violin 
expected to make £300.000, 
Sothobv's, 

THUIWWV: March figures for 
unpmoJnvrt3en f unfilled 

Ftripiricil*’ supply 


vaci'Urocs. 


for March. Caoital issues and" <"■»»*>-» ! wo^kprs w?v fcilbs. 


redemrifions d urine the . month 
of March. Sir Geoffrey Hove. 
Foreign Secretary, presents 


FRJD;\Y: Mrs Margaret Thatcher 
bp"irs 10-day tour of South East 
Asia. 


2001 £134>: 126)31 

Metropolitan Rty Sun 


1986-91. Etgfe f 26131. 


rota* Lands ELoclstDb 


Mpuntlftigh Go 5'!0CPf (£1) 40 I2SI3I. 
9Lpcfj» 2005 £112 3 


MudeJssy (A. J.) Gp TWIjBiM _ 
Munlclui Props iBOP) 61,5-432 'ji (271 S) 
Peel HWas lOgePf 150P) set 


^t ^B'jjyLn. 2 DOT- 06 


Property KldB Hrv . _ _ 

61*1 126/3). 9PSLn 1S9O-0S £282 (26/31 
Property Security inv Tit BpcPI (61) 9B 

IIJBpelitDb 2019 £27-'i It 

Tha rail CO 80 
Town City Prop* 7Lpc1stDbigg1-96 ££9<z 
122/3). BpCLn 1997-99 Oil- 
Town Centra Secs SocLn 1396-2000 £11 8 
Traflom Perk Ests gpeiHDb 1991-98 £83 
rZ7IS» 

UK prop flljpcLn 2000-05 £72 
Wirber Estate Hldn 6tePtLn 1991*96 £68 

Wales City ol London Praps 1 z* (27/3) 
Webb (Joseph! 71 -DCPf (ED 48 (25/3) 

PLANTATIONS 

Anglo* Indonesian Coro 9';pePf ,£f ) 25B 


(27(3). Fltg Rate tn ibbVbb £90® 


Bcradin Hldgs (5p< 57 
Dunlop PlanUl'Ons 6pePt (£1) 50 126/3) 
Inch Kenneth KaJann Rubber (lOoi £?'; 


Jltra Rubber P/anUtions MO 01 63 (27/3) 
Killlnphall 1 Rubber) Dev Syn (IO 01 £12V 


(25/31 


nI?C 

5.1 

MaiaKbff'Berhad jMti'i 117 ® 

Narbo rough Plantations; OOpi 44 (27/3) 


Icieod Riosei Spepr iStiSSz *<i 125/3). 
S.DncPf (£1» SB: US (25/3). 7oeLn 
1986-91 £721 (26/5) .... 


Padsiig Seiung Htdgi (100) 32 


Rue Em Hldgs 

Scnnab Rubber (£(• £18 (25/3) 

Singapore Para Rubber Bn <spi 74 125/3' 
Western DoMrs Tte HMsa (£1; 690 


RAILWAYS 


Arnuvir-Touapu 4'^re.Bds 1909 
<25i3) 


tl Z'j 


NEW ISSUES-bcw to get 

them, how to profit with them! 


Did you know that there ere literally ihousands of mvemrors- h< ibis 
country who make large, regular profits, out of "Magging' and mvcsnng 
ill exciting new issues year after yeBr . and nol jutft the highly 
• publicised ones yoir read about m the papers? Wany of thein are private 
investors; some ol thorn never buy any other son of s/wre and mosi of 
them are not particularly swiwhod-on when it .:omea to Etocku'znd shares 
. . . t/Hty are just bettor informed. 

And that really Is the secret - ■ . being better irfoimad at'iut neru 
Issues is even more important than in most other loim<: ol mvecimcnt. 
even though all new issues do have on in- built advantage, sue quire 
remarkable, rn-builx advailUgel Find out whot their .-idvantago is. and 
how you can make, more monoy oui of this vc<y specialised and exciting 
end of the sloekmarket- Write TODAY lor details -of the -Now Issue Sharp 
Guide, a udioue service that advises you which nr-< issues to buy. to 
'avefd. and when definitely WOT fo sell them — this n of paramount 
importance, for some companies amongai ihc now issues really are world 
beaters! P.S. You'll also gel entirety free a copy of -our booklet "Uew 
Issue* — How to get them, how to profit with them.'* 


I 


S To New Issue Share Guide, 3 Fleet Street, London. EC4Y .1AU 


Name 


■ Address 


Pose Cade 


NFT30/3 







LONDON STOCK EXCHANGE 



market in opposite directions 
equity leaders fall sharply 



Account Dealing Dates 
Option 

“FI rvt Dcclara- Last Account 
Pea lings lions Dealings Day 
Marti Mar 21 .Mar 22 Apr 1 
Mar 23 April Apr 12 Apr 22 
AnrlS Apr 2S Apr 26 May 7 

* - Nsw-Umc *’ (feat'nga may 
Plato from 3 30 am two buStno33 days 
ssrlinr. 

The 'tren^th nf mcrlinc con- 
tinued tn pull the two principle 
sectors of London stock markets 
in opposite directions yesterday. 
Government securities completed 
in “nod style n week memorable 
for increased turnover and 
further *mall cuts tn hank ha.^e 
rates Leading shares in sharp 
contrast, -obtained tJieir seventh 
consecutive Tali, reflection con- 
cern over the impact of the 
weaker dollar on international 
an d U S. -re la ted stocks. 

Overseas demand for Gilt- 
edged issues revived as the 
exchange rate touched a new 
four-month lush nf sSI.'Jfi yester- 
day. A continuing shortage of 
funds prevented many domestic 
institutions from participating 
in the movement, but long Gilts 
still managed fresh rises of i. 
Expectations of further Govern- 
ment funding tended to restrain 
professional traders. 

At the official close, the 
authorities duly announced new 
funding nf £75flm via a £25Mm 
tranche of Exchequer lOf per 
cent 1997 and a £500m issue nf 
Conversion 9J per cenl 2004. The 
news failed to upset the market 
and when dealings reslaned laler 
quotations were little changed 
apart from a few ultra-long 
maturities, which eased frac- 
tionally. Index-linked Gilts 
finally reversed their pusi-Budget 
weakness, regaining ; in places 
on bear-covenng purchases. 

Top-quality shares opened only 
a shade easier but the continuing 
absence of significant institu- 
tional interest soon made 
markets restless. Prices began to 
fall faster and the downturn 
became seif-feeding. Sales repre- 
senting little more than token 
hook-squaring operations ahead 
of the weekend became increas- 
ingly more difficult in plnce and 
bred an air of uncertainty. 

international blocks were hit 
most with in and BOC sustain- 
ing double-figure looses. Lucas 
Industries ran inm a bout of 
profit-taking afrer Thursday’s 
preliminary statement, which 
aroused views that the group’s 
recovery nay noi be complete, 
and also came back sharply. 
Trie FT Ordinary share index fell 
throughout ihe session and 
finally showed its heaviest fall 


since February 12 to cloie do ir n 
13.$ at BW.3. 

Lloyds lower 

Latin American debt un- 
certainties rlouded sentiment io 
the major '’Ioanns bank-. 
Lloyds, rite hank with »be 
greatest exposure m deals from 
iha> area, particularly Argentina, 

closed in down .H 523n, after 

520p. Barclays losi i|;e same 
amount to 5S>Hp. while NatWfsl 
relinquished 7 tn filSo and Mid- 
land eased 5 rn 323p Elsewhere. 
Royal Bank or Scotland declined 
4 more for a fall r»f 22 over the 
week in 270p on fading takeover 
hopes. 

Life issue.* sustained sizable 
losses in a dull Insurance sector. 
Legal and General dropped 15 in 
6S0p following comment on the 
disappointing preliminary 

results. Sun Life cheapened 17 
in 813p, while London and 
Manchester. 705 p, Equity and 
Law. 250p. and Refuge. 32UP. 
were ail around 10 eaMer. The 
dollar’s fresh fall asaio affected 
Lfnjds bmker.-. Slew art Wright- 
son closed 16 lower at *W)7p i*n 
news of an acquisition in 
Bahrain, while C. E. Heath eased 
7 tn fi20p and Willis Faber shed 

10 at 650p. Reed S ten bouse fell 

11 to £12 on » Pre^s suggestion 
that Uie company is rc-nogoiial- 
ing merger terms with 
Alexander and Alexander 
Services nf the l" S.; A and A 
closed i off at £251. Ahead of 
their res peel ivr- preliminary 
statements scheduled fur next 
Wednesday. GRE Inst in m tiiiap 
and Sun Alliance softened 5 to 
47f»p. Among other Composite-. 
General Accident gave up 11 io 
59tip ami Royals dipped in in 
58Sp. 

Architectural ironmongers 
Laid law Thompson made a quiet 
dehut tn the Unlisted Securities 
Marked fho shares opened at 84p 
and touched S6p before slipping 
hack to close at the placing price 
of S2p. 

Scottish and Newcastle rallied 
31 tn 12S?p. while takeover 
target Matthew Brown rose 7 
more to 442p: rhe rejected 
vhare^-and cash bid now values 
the falter at j use under 44 Ip per 
share. 

Trading statements prompted 
several noteworthy movements 
among secondary building 
issue*. Brick concern Ihslock 
Jnhnsen figured prominent!*, 
nstng 12 to 315p, after 320p. fol- 
lowing excellent annual profits, 
a inn per cent scrip issue and 
vendor placing in finance ihe 
acquisition of T.F. Warner, a 
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clay rnnf tiles manufacturer. On 
the other hand. . I'SM-quotcrt 
Ramus fell 7 tn 7Sp after reveal- 
ing lower interim profits, while 
disappointing annual resulis 
clipped 8 from Breedoo and 
Ctnud Hill Lime Works, i" ~0*ip 
Arncliffe eased to 32p following 
poor preliminary figures and a 
reduced dividend, but rallied 
smartly following a sizeable put- 
through juvt shove the 40p level 
in close 10 higher on balance at 
44 p. 

ICI opened 10 lower al i6”p 
following the pound's overnight 
gains against the dollar and 
fluctuated narrowly around that 
level before closing a ner 12 
lower, or 21 down nn the week, 
at 76' i». 

Wnoiworth up again 

Proceedings in Retailers again 
centred on Wool worth v;h:cb 
responded afresh following 
favourable comment on the 
bumper preliminary profits and 
1-forl script issue i« touch 7S4n 
before settling 33 up on the nay 
and S7 on the week aL 7S0p. 
Ehewhere, French Connection 
remained depressed by a 
broker’s downgraded profits fore- 
cast and although closing above 
the worst, siil recorded a loss 
of 35 at 360p for a decline of 100 
over The pasr two trading 
sessions. Liquidation of specu- 
lative positions left Bollna 
Textile 5 lower at 19p after 17p, 
while f urther » , nn«ideration of 
the disappointing annual results 
clipped 10 more from Cecil Gee, 
at 140p. A.S.3., formerly Allied 
Leather Industries, were marked 
$0 higher tn 445 p Mowing 
asTerd terms from llinit Inter- 
national. Lambeth Hnwarth, 
annual results .scheduler! nest 
Tuesday, advanced in to 223p. 


Supported hy the institutions 
throughout the week. British 
Telecom turned reactionary and 
clo'ed 3 easier at J4Ip. after 
140p. following comment regard- 
ing The 40p payment due on the 
shares in June. Other Electri- 
cals leaders drifted lower, with 
Plessev 4 cheaper at 192p and 
GEC 2 down at JS6. Thorn EMI 
drifted back from 405p to finish 
the day unaltered but 34 lower 
on the week at 396p: sentiment 
has been depressed by a broker’s 
bearish circular and increasing 
concern about its Inmos sub- 
sidiary. Elsewhere, Energy Ser- 
vices advanced 6 more for a 
tvo-day jump of 20 to 9Gp fol- 
lowing the Board’s strong rejec- 
tion of Peek Holdings, offer. 
International Signal and Control 
rose 11 in 2$8p ;n response to 
revived U.S. support. 

Delta were outstanding again 
among Engineerings, rising 7 
more — a rise nf 2" on the week — 
tn :55n following comment nn 
Tuesday's impressive results. 
Planet gamed 4 tn 82p ahead nf 
Monday’s annual results and 
Mai then- Hall mnved up 6 to 
102o. reflecting concern over an 
Indian contract, while profit- 
takir; »n the absence of the 
rturoiired bid from Babcock left 
TI 6 lower at 23Sp. 

BAc strong 

Jn?<?rnatioaaJ stocks led the 
retrea* in the miscellaneous 
industrial =ector. BTR gave up 
7 a’ 655p and Glaxo i at £19?. 
vh'le EOC dropped 13 tn 2S0p 
and Mela! Box 15 to 395p, after 
3?7r Elsewhere. British Aero- 
space, *iill drawing strength 
from the excellent results and 
encouraged further by comment 
ahead or next week’s format 
launch of the £500m Government 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS! 


Ftyvo '■ Hr w tf ’ BM shoe mate 
of sPdG per section 


CAPITAL GOODS GST) - 

Boik&aq Materials 123) ~ 
MmAq, CacanMB 129) . 
Etettrkafa(15) 


Electronics (365 . 


tfeteaaiEsswotaslU)-. 
MeabHUe u l fa inwgffl). 
Melon (17) 


flferMG'rUMatrfabtib). 

CSHSQHER GS0BP(Wj . 

Bnniers ad ObtHton 123) _ 

Food Uanfacturiig (21). 

FMd Retaffing Q3J 

Hrettad Baatedd Frndns 19), 

Leisure (22) 


Frmpaper5.PBWa*»(12) 

Packing and Paper (14) , 

Stores (44) — 

Textiles (19) . 

Tobacco (3). 


OTHER GROWS (97) — 
CiwrnJcafa (17) 


Office Equ^meot <4) 

Stopping and Transport 01). 

Mtooeflamous (53) 

Telephone Metworta (2) „ 


49 j B BCsnuneowrwo-. 


0dsQ7}. 


mnuEjpatwn-. 
FHtmCU 4.BR IW> (115). 

BxtsIUHiH 


InsBnnretLHeXS) 

Insurance (CompasteH7) 
freanrar (Srofaen) 17) _. 
McfdBnt Banks < 12) 

PtoP«0lI50)-. . — 
OfttrFteWCfarabl 


hnestmp* Tnots QOW . 

Miring FnttBce 14) 

Oreneas Traders q*> — 


m.-anyttwwcx(73t). 


FT4f 2W ««t oner. 


Fri March 29 1985 


Index 

No. 


54&2Z 

50L53 

70L67 

155156 


167134 

30440 

Z9U7 

16135 


«9.« 

63068 

55907 

50072 

149*28 

997,72 

66740 

175852 

31540 

590.94 

319.41 

85340 

675-98 

750.74 

177.92 

1145.92 
83021 
83020 


62074 


HUM 


67174 


45M7 

44L21 

67443 

34075 

1WL79, 

22748 

634.72 

59030 

302.40 

«546 

61641 


Index 

Nn. 


12774 


Oat's 

"r 


-07 

-04 

-04 

-09 

-02 

-0.9 

- 1.6 

-U 

-07 

-06 

-05 

-U 

-03 

-04 

-0.9 

-03 

-04 


Cst 

Eiwng^ 

(Max.) 


1033 

UJb 

1338 

940 

8.97 
1143 
1150 

1345 
7J6 
955 

1249 
n eh; 

6.41 

640 

852 

647 

1L69 

6.98 

1346 


Grew 
Dn. 

(ACTat[ 

30%)| I 


■EsL 

P/E 

Ratio 

(Net) 


Thar 

March 

28 


Mu 

No. 


-U 1744 
-LI | 094 
-3L7 13.79 
-14! 7.431 


+14 
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+05 
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-LI 

-L5 
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-14 

-U 

-LI 

-04 
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-05 
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749 
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542 

566 
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344! 
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736 
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3.91 
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245 1 
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4.90 ( 
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062 
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4401 

446| 

070 ! 

4J3| 
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13.02 
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Index | Index 
No. No. 


Men 

March 

25 


Year 

. *S° , 
'UfpinJ 


Index I Mu 
No- i No. 
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54905 1 55010 1 55L17 1 55357 , 522.72 
50332 1 50447 15G355 50094)52249 
. 700.77 -69859169938 78143] 76730 
057039 >1564.90 153122 IjSWS 07Z752 
[1687 47 11692.76 ll70L4lll71668 177755 
30348 : 38066 1 302.78 ! 302.01 1 246.93 
1075 198.42 1 19647 ; 19025 1 19C.42 1 205.78 
9.17 163.92 j 16252 1 1MJ31 16538! 14244 
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1ZM 1 63090! 634.9a! 633.77 j M3.74i 52734 
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sale of its remalniBg 4S per cent 
holdiiw in the company, gained 

9 more for a rise of 48 on the 
week to 423p. AB Ports put on 

10 to 244p 2 head of Wednesday’s 
preliminary figures, while specu- 
lative buying prompted a rise 
of 16 to WSp in Wade Potteries 
and one of 5 to 67 p in Hollis 
Bros. ES.A. Press forecasts of 
bumper annual profits when the 
-roup reports on Tuesday helped 
Pearson improve 5 to 693p. 
George mils added 4 to 131p on 
sharply higher annual earnings, 
but sporadic offerings left 
SKctrhley 24 down at 360p and 
Cookson 20 off at 555p: the pre- 
liminary figures of the last- 
named are scheduled for Wed- 
nesday. 

After reacting sharply earlier 
in the week on the directors’ 
warning that the recent rise in 
the share price bore no relation 
to the company's current trading 
position. Pavilion Leisure met 
with renewed speculative 
demand and gained 9 to 41p. 

Lucas Industries, 269p, gave 
up most of the previous day's 
advance of 16 that followed rae 
better -than -expected interim 
statement. Abbey Panels, on the 
other hand, attracted fresh 
demand in a thin market tn close 
12 to the good at 13Qp. Jaguar 
plight nf the dollar and dipped 
continued to react to the current 
7 for a loss on the week of 19 
at 2SSp. 

Publishers were irregular. 
Associated Newspapers shed 15 
to SOOp. while United, which an- 
nounced more - than - doubled 
annual profits on Thursday, 
eased a couple of pence to 3QSp. 
In contrast. Home Counties 
spurted 20 tD H8p, after 15Ip. 
follnwing excellent preliminary 
figures, while sympathetic sup- 
port was evident for East mid- 
land Allied Press 10 better at 
14Qp with the more widely-traded 
A shares 6 higher at 124p. after 
126p. Waverley Cameron closed 
4 dearer at 82p as the companyls 
confident outlook outweighted 
the disappointing full-year 
results. 

The continued withdrawal of 
speculative support tn the wake 
of the company’s statement giv- 
ing notice of its intention tn 
remain independent saw Stock 
Conversion shed 12 for a two-day 
fal of 22 to 44Sp. Elsewhere in 
the Property sector. Berkeley 
and Hay Hill touched 11 Jp on 
The good annual results before 
profit-taking left the close J 
cheaper on balance at 10]p. The 
extraordinary item of £330,000 
relating tn the disposal of the 
Mrrlryc Estate .Agents business 
completely overshadowed 

RegentcresCfi improved half- 
year profits and the shares shed 
9 nenny to 2In. Lower interim 
profits left Westminster and 
Country a couple , of pence 
cheaper at 146p- 

Ocean Transport and Trading 
were one nf the day’s livelier 
counters, rising 15 to 183p, after 
l«4n; Press sujigestions that 
P&O. 7 off at 345p, was set to 
launch a hid for Ocean waa 
greeted with scepticism in cer- 
tain quarters. Trafalgar House 
nr Transport Development being 
mooted as other possible suitors. 

TootaJ eased 3 to 72p, to settle 
a fraction below the increased 
and final offer price from- 
Enrrad. Allied Textile attracted 
revived support, which continued 
into the after-hours business, and 
closed 29 higher for a twtHiay 


advancer of 39 to 431p. David 
Dixon wen* wonted. at iSSp,,up S. 

Tricentrol advance - 

Leading oils provided a firm 
feature in Tricentrol which rose 
10 to 233p following the satis- 
factory results and continuing 
hid hopes. Ultramar also attrac- 
ted good support and moved up 
a like amount to 227p. 

Shell managed to improve 6 
a f 705p and LAS MO hardened a 

few pence to 350p, the latter 
ahead of interim figures expec- 
ted next -Wednesday . Hannah 
Oil. scheduled to report pre- 
liminary results ~ on April U, 
improved to 211p before settling 
3 firmer at 207p. 

Among secondary oils. High- 
land Participants advanced 15 to 
a peak of 270p. while Aberdeen 
American Petroledm put on 4 
more to a 1984-85 hieh of llSp. 

Lonrho touched 179p before 
settling a net 6 dearer at 177 q 
following the chairman's confi- 
dent statement at Thursday's 
annual meeting. 

Golds pain ground 

Events in foreign exchange 
markets remained the dominant 
factor in mining markets. ■ An 
early decline in the dollar cave 
an initial boost to the bullion 
price which moved steadily 
binher to touch $334 an ounce. 
However, a gradual recovery hy 
the U.S. currency pulled the 
meal price back to a closing 
level of S330. a rise of S3 on the 
dav and Si 4.5 over the week. 

South African Golds mirrored 
this performance. Prices made 
good progress at the outset, 
reflecting persistent Johannes- 
detnand and limited London sup- 
port. hut later encountered light 
profit-taking and closed a shade 
helnw the best levels in dollar 
terms. Steriinc quotations were 
restrained bv the firmness of the 
pound in early trading, but gen- 
erally made eood gains on 
balance. The Gold Mines index, 
recisterine its fourth successive 
imorovement, rose S.9 more to 
51S 2. for a week’s earn of fl.S. 

The best performers in the 
heawweipbts .included Band- 
fnntetn. £852. Snnthvaal.. £38 4. 
and VaaJ Reefs. £81 S. all nf which 
posted gains in tite region of 
£1L 

South African Financials 
moved higher in line with Golds. 
Anglo American Corporation put 
on 4 to £10|, De Beers 11 to 
423n 

Thewe aka ess in the dollar 
also boosted free market plati- 
num prices and producers of the 
metal responded accordingly. 
Rustenbnrg advanced 25 to 7£0p, 
while rises of 20 were common 
to Impala and Lydenbnrg at 
S40p and 550p respectively. 

Golds continued to hold centre- 
*tage' in a generally buoyant 
Australian market Central 
Norseman Gold settled a further 
25 higher at 41Sp and Poseidon 
rase 7 to 2ISp. Second-line issues 
showed Metana 8 better at 142p. 
Carr Boyd 4 firmer at 6Sp and 
Sons of Gwalia 3 up at a year’s 
best of 87p. 

Demand for Traded Options 
declined slightly. Total con- 
tracts amounted to 7.081, bring: 
ing the week's daily average to 
5. 599. The FT-SE 100 contribu- 
ted 251 calls and 576 puts, while 
British Telecom were to the 
fore with 1.029 cals and 473 puts 
struck. ICI attracted 678 calls, 
34fi in the April. 800's. Lonrho 
were also wanted and recorded 
502 calls and 339 puts. 
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Dollar Class S23.S77B + OJ3DSS 

Sterling Oasa £11.8528 + 5.0040 — 

D-Mark Cl DM543625 t5.0075 — 

DutcBGIdrCI _0F1S4JE530 SO.OOBa 

jap Yen Cl YSJ 24 J 229 +D .91 n — 

Newport International Maragamant 

Bank of Bermuda Bldg. Bermuda. 

- 809 295 40000 
Npintsec >1 3.69 — .... — 

Nplntlne S14.74 — . . . • — 

/ NpOcDI >12.19 — — 

Norcap Rind Managers (Bermuda) Ltd 
B«k 0 . B-rmud. Blda. Be+nrgda. ]MM|W) 
AmerTst. >6.62 8.96 .... — 

Normandy Tnnt Managers. Ltd 
29 Athol SL Douglas. loM. M94 29SS5 
NdV Mt £0.9305 D.9HB . . . 2.00 

NdyCt £1.0287 1 .0830 2.00 

CrCGr £0.5123 0 5393 2.00 

Noittigaca Unit Tat Mngra (Joway) Ltd 
' PO Box 82, St Heller, jersey.' 0534 73741 
PKFdMrB . >12.10 13.01 — 

Pacific Basin Fund 
10a Boolavard Royal. Ureemfaoorg- 
NAV . . SI 5.98 +0-1 

. Psrirrter Bond Fond 5-A. 

IOi Boutovard Royal. Luxemboara. 

NAV S9JZ6 .... — 

Parpateial (XT Mngra (Jersey) Ltd 
PO Box 459. St Hellar. Jersey, 0534 74517 

Offstvr Gtti IU41 1.320 0.90 

- Phoenix International . 

PO Box 77. St Peter Port Guernsey. , _ 

04*1 23559 

IntDollerPd >4.50 4.85 — 

FarEastFd 13.39 3.65 — 

latCrcvFrl >1.65 1.7a .... — 

DlrFxdlfltPd 34.2a 4.52 

SgExGtPd £2 57 2.7B ' 

Providence Capitol International Ltd 


Jcraev Fd 
Nn-JAlute 

Gilt Fund 1 13. B 1 16TOxd 
tACMmStol 313.6 321 J£ 

Ylctory Hawa. Daeglai. toll. 
HigMntGllt 1134 115.6 

I'ACCumShsi 217.6 222.0 


3-39 


10.33 


0C14 24111 
.... 12.60 


Tyndall International Assurance Ltd 


Inf EmAty 449.7 
Do S 5.425 
PiClflcEqty 135 A 


Da % 

NAmEqty 
DoS 
UK Egty 
DOS 

Euro Egty 
Do S 

IntfFXdlnt 
DoS 


1.630 

113 

1.105 

320.2 

3.B60 

123.6 

lASO 

456.9 

5^10 


Albert House, st Pew Port Cuemser. 

. 04*1 27064 

4734 .... 

5.71S .... — 

142.6 — 

1.720 — 

105.7 .... — 

1j260 — 

337.1 ... — 

4.08S — 

130-2 ... — 

1.570 — 

481.0 ... 

5. BOO — 

292.2 ... — 

3J2S ... _ 

155.2 — - 

1^70 .... 

170.7 ... — 

2.080 ... — 

466.4 — 

5.655 ... — 

87.7 .... — 

1.055 — 

ZOfl.7 — 

2.530 — 

392.7 — 

4.740 . , . . — 

263.5 — 

3.420 .... — 


StfgFxdlnt 277 5 


DOS 
3 Decent 


3.345 

147.4 


SwO* Wit 162.1 


DOS 
Commdty 
Do > 
Gold 
DoS 

UK Prptv 
DoS 

Int Mngd 
DOS 

UK Mngd 
DOS 


1.955 

461.1 

5.540 

B3J 

1.000 

1BB-2 

2.400 

373-0 

4.500 

269J 

IJ41 


11 — Tyndall-Guardian Mngt Ltd 


PO Bax 1256. Hamilton. B armada. 


T-G American 

T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Martgape 
T-G Overseas! 
T-G Paelfle 
T-G Wall Street 
T-G Gold 


>20.5 6 
>24.64 
>15.67 
523.15 
02.63 
311.50 
Y2.212 
>27.65 
S7.6S 


M. G- Tyrrell ft Co Ltd 


PO Box 415. London W13 9NY. 
Ortsc >11.95 12-25 


Unico Invest Fd Mgt Co SA Lux 


OOtr denser Fwd prkfs-rto* padtooQSH M0» 


;i d -nod 

T«fcu+aaooo 


_ ^ P.O. Bm 2bZ^.Bcre«,S*|teilml 


Ike Sttfisjs) 

z S&jKten 

fm Eaa Eq. . 

_ Futd. 



_ CaUiOtpuK 


11515 


_ IcdoLUMFwd 4100 

Z UXMqlU 
StvMqd?- 
SUr Mngd 3 — 

5twMnpl4_ 

Sw Mends— „ _ 

Star HavdS- &419 

SorMngd 7— 


J1622 


4X350 


-0576 


J1425 


Deutscher Imrtstmrart-Tntst 
Manner Lanbtnuc U-U> 6900 FnridM 

Caewara gM23.72 2*7X1 -OOll — 

Ira. Baxmoafe -_ZZBw*4* 06. 78 -UM — 

Dmrd Bunttan Lambert 
77, Urekre Wan. Locdpe, EC2. 014209968 

Fntbury Graas LhnHrd HAV Mar 22 £ 116.08 

Wkehester Dharsifwd Llreittd HAVFfb2852339. 
Wtodioaer Fraiuil United NAVF«b28S10*7. 
Wtoctaur Renna Undted Carrem YtoM 8.7. 



PO Box 121. St Peter Port, Guernsey. 

0481 267264 


London ft Continental Bankers Ltd. 

2 TTiroomarton Are. London. 01-636 6111 
Until Fd DM74.29 76.BO — 


Hi OrenevFd. - . K71.T1 
- n d ■■ nlinr Fmin — SFZL57 

UFtr Eaa (CmtilXM) OT01B 

TTcdnstogy UTT Fd) Z-KU6 

-Ho lh e nt Fuad Mngnt (Enemsey) Ud.' 

■ PUB* 61, Berauto Hse, StJuAtas A*r, Si Piter Part 
fGaenaey. 0481-26268 

UMbam Caneacy Fend 
~uxinini~ii iti t ~ m msjI +os|' nn 

■Mto e ycd Da nii '-_— WJ1 lid +03 693 


Dreyfus Intercontmeutzl In. Fd. 

PO Bn N3712, Ncsn, BHwml 

hav bU2 nd _.J — 



CUKFxdlnt 
' £UKStMK 
ESteMgd 
.£5pecMkt 
SlntStMkt 
SlntFxrflrt 
SOlIrMgd 
SlntCurrncy 
SV/ldTecl» 
SNAmStM 
SFarEut 
SwissFMgd 


1B2.0 

187.1 

151.9 

100.1 

IOfl.4 

117.7 
109.6. 
107.3 
131 i 

109.7 

100.9 
5.137 


174i 

201.2 

163.4 

107.7 

117.7 
126.6 
117.9 

115.4 
141i 
11B.D 
195.6 
5i77 


_ Uikn-Invaatment-Gaaallscfiaft GmbH 


Postfaeh 1 6767.. D 600. Frankfurt 16 . 
UnlldS DM21.06 22.20 + 0.10 

Unlrak DM73.1 9 76.85 -0.15 

Unirantm DM40.61 41.90 .. . 


Unit Truat Sarvicea (Jarsay) Ltd 


PO Box .194, St HHIer. Jersey. 0534 72936 


Prices on Mar 20. Next dealing 
1491 261 


Mar 27. 


4*2 


For Other prices ring 0481 2672619. 
Putnam International Adviatra Ltd 
10-12 Cork St. London. W1 .01-4391391 

Emerg Health SCI >10.34 — 

International Fd >56.64 ... — 


TargctMCF 10-1.5 flO-6 -0.7 4.1 S> 

Far Vanbreadi Curre n cy Fund aae 
Hefbern Fond Management (Jersey) Ltd 

United Fund Managers Lid 

15-18 Queens Rd Centre. Hong Kona. 

1-23141 

S ft Mly tst >8.29 8.68 .... 10.08 

S. G. Warburg ft Ca and aubadis 


Ptmtoa NSW SviMX) 

UK EenMrCAeei 

M. Amor Uccl _ 

F. Cut EaUccI 
Flirt rt Ucd 

8SMS f=» 

Indn Lnk (Agc) 

Maagtd (Ace)_ 

lift Ufa Assaraace Co Ltd 
Royal Aften Home, Wtadtor, SL4 1BE 
tokeFeaf 4?nyj moj 


Laanfa In. Mgt Lid. 

— Victory Hse. St Peter Peri, forme*. 0*81 29034 

z £5£&-=zri& as d a 

— Dum ft Hugftt Gimp 
Z 6 Axe Lloyd fieerge, 1050 Breurds. 

— Comocfc Peal ____1 C0Q77 
_ CsrhqI 6aW Peel I SUWOt 


[Hetaern Fund MagmL (Jersey) Ltd. 

\ W34 HM St SL Heifer, Jersey- . 0534-72156 

Vanbraeh OmiuKS Fn4 

SSIS£B=fia ^ 


Far C^ngrt^Fwsd Man. (Jersey) 


d 


02(640 32 BO 

d = 


8.C. Trust Maaoyere Ltd. - 
3D.StCeore»a,«W»*.toM.. 
Ht. ft ae id l B n« ton* I38jd 


MM25015 


EBC Trust Co mpap y (Jersey) Ltd. 

1-3 Seale SL St Hefler, Jersey- 0U4-3633L 


- TteHierFwL. 


I9L4 


Vaabragb Lift Assunmm 
41-43 ItaMw BL, Ldk. W1B9LA 

aane ff- — 




NSF Management Services lac . 
cis Registrar, PO 8<n 1044, Cayewt tekVfl 
toi6aUFd ISMS ,5J2i I 


II '.V. Interbeheer 

P.O. Bos 8569ft The Hawe, IMbed 

^BBnfctoUMtrFW — I DFQ20B1 ' 


1 Tract InU. Meet. 
Quilter/Halnold Commodities 
31-45 Gremm 5t. EC2V 7LH 01-600 4177 

RFI NAV >164.29xd 18.1 

Next dealing date April 1. 

Rea Brothers (loM) Ltd 

29 Athol SL Douglas. leM. 0624 29696 

Bond Fd 1 1.223 1.27Dgcd .... 9.94 

, Richmond Lila Am Ltd 
4 Hill SL Douglas. loM. • 0624 23914 
Gold Bond 228-5 242.9 -4.9 — 

StrlDoQd 182.04 193.40 + 0.01 13J7 

UK GIK Fd 166.0 176-4 ... — 

Rothschild Asset Management (Cl) 

St Jollan'S Cl St Pater Port. Guernsey. 


33 King William St EC4R 9AS. 

O 1-280 2222 

entrgy l« >48.7* — +0Jt9 — 

Eurobond >16.68 16.8S O.BO 

Select RMk >16.77 1737 .... uo 


39-41 Broad Street St Heller. Jm^ay. Cl. 


Cmn Mkt 
Far Exit 
Transatt 
Mata's 
5d Mkt 


£30^*8 

£28.64 

£27-47, 

£13.01 

£23.14 


31.24 .... 

29 J 6 .... 

28.16 

13.53 

23.73 -0.59 


74715 

1.25 

0.85 

0.88 

8.20 

1.47 


Mercury Money Market Trust I 
£ Managed £9.43 10.00 • 


I -83d 287 


Vutregl Pension Limited 
4143, Maddn St, Ida, W1R9U 


3E18 

43U 

mo 

2M4 

2214 

1285 


1423 

WMsar Ufa Asnr. Co. Ltd. 
Hard Atoan Hse, 5heet St, Whxhor 


rUdD- 


liUUd Pm. Unto _ 
Acure.Pea.Uda. 
Flea- to. Grredh— 
N. Amtr. Fujd__ 
F«Ab£A.. 

Ret AH. Pie., 




min 


— Far East F4. 


X1B54 

mS 



— j «* 


*0Hir tm adwte 3% preHre. rtxyu 

Tte Eos&di Assoctetiou 
4 Fore Street, EC2. 01-9209)20 

EJL lama JwJ 

E-fl-Srerf^- .... Wotti 
E. r-tncatrii he? -o.- — 

EA Far Exit— kg SO 1054 ] — 

*Nmt dedtog Ayrf £ *-ikd deafan Asrd-4. 

EimMagc Munagemurt Ltd. 

19 Royal Sqoott, St Heifer, Jersey, CL 
Edi real Fn-L_l_^_^7 .95 1SJ*J 


ll iternatmml Band Trait 

S Bndend RagnL Lmernbaxg 
CAMAVMm 62B-J »23‘ 
qaUSHAVHethSu] 513.95 


0481 287*1 

1.01 

+13 1A7 

.... 2.81 
.... 1.72 


SSI = 


Bnvestifsanuti AttM rtlqa ei SA 
1 4 Itae AkfctagaL Uaeataare. 
a[4VHbnh2S bus 7Jd 


OCAmerFd* 32.43 2.81 

OCSmCo** 21 53 230.6ad 
acCdy*** 124.4 131.8 

OCSCdy' >32.31 34.37 

OCHKFdtt >45.12 47.99xd 
» PCS. Mar 21. N.D. Apr 9. ePpcsMir 29. 

- N.D. Anris. •••Pea Mar 29. 

N.D. Apr 12. tt Dip every Wads. 

OCIR £ £16.576 +O.ODS 12.64 

AS16£97 4-Q-OOS 


10.00 +OJ18 — 

USS Mngd £16.05 16.90 4-0.29 — 
£ Sterling £20.65 +0.01 — 

USS S 34.75 -I- 0.01 — 

D-Mark DM80^2 ... — 

Per wither prices ring dealer* 0534 7471 5 
1 Themes st. Demies, loM. 0624 4856 
ToM ao.6 64.5 - 0.6 7^10 

Inti Bond 39.1 41.6 — 0.8 7.10 


Wardlay Fund Manager* (Jersey) Ltd 


HK Bk Bldg. GronyllleSt, STHeUer. 

_ 0534 71460 

WrdlyGlltFd 97.0 101.0xd -2.0 10.40 


35Z 47991 
_-J 137 


ocirAs 

OCIR C5 
OCIR DFI 
OCIR DKr 
OC|R DM 


033476007 

d 


lirlcb I nmtme et Masagement 
2TB Bread SL St HeS*r, Jg, CL 

B Itratt Fond K954 

Blltoci— FbM .. „.JWJ3 
Si X ft FrerataiZZiran 


OCIR BPr 
OCIR 


CS42.616 
DFJ54.435 
DKrl 66.6D 
DM 54 A 35 


0534 77522 

d J2» 

4)0-782 


Eraittigc Maaxgtnent Cajam Ltd. 
PO Bm 219% Grand Cay*W B.WJ. 


— breEraXtatr- 


JQ319 


-I —I 


■22 


= OFFSHORE AND 
OVERSEAS 


Actibaads Investment Fond SA 

37 rw Kske Dane, Luwreb'o. Ttl. 47771 

issue -I — J — 


— Jvdliw Fteadig A Ca. lid. ■ 

4 Ml Flror, Corenrefto Centre, Hong Kara 

jf-JapHi* fr*.%o sjaa 

A JNM&ndlCa. WW 30jli 

- 

41- Pac.5ra BS iiS 

4“ Md-Tn. HJU 643 

If MSKmnTnac. — . — HU5 MS 

Lnadon Agnto FFft SaBdwy Howe, Landan WU H SJj?“ 1 !S 

F 2 ” 57 *- TeL^raOTTfiTetoXl^ 

Em»HMtodlaB 1 S42A I 4fts0 L26 S-IAmbCm 041 7 81 

Euntn Investments Uft 8 = Arn'csmay ZZSw «3 *aol 

1. Aflml Sheet DoosH We of Mas. k*v ih 25 . nu Ayr* 1 . 

UK Agents FIS SlAfcaav 072733166 U«*» M-V W* (hd, ft CtoTife OUff M3 

embimfc 1»7.«2 msd I — 


l FFr 

OCIRHKE 
OCIR Lire 
OCIR SS 
OCIR SF 
OCIR USS 
OCIR Yen 
DC Man £ 
-ManDM DM3! 


8Pr9B9J| 


Wardlay Investment Sarvkaa Ltd 


FFr 193 .- 


HKSIOa.772 
■ ‘ "1,899 


S.B. Earapa OMiguUoM SJL 
9, Amur da la Ubene, U mwahn aig . 


.0 

+ 6-005 
+ 0.049 

+ +°b°.si 

+ 15 

- + o?o8SS 
+ 0.008 

. + 1 .01 

S . 68803 9JT8765 
.16457 40 .37584 
OC Man S >11.93808 T2J071 

Rothschild Australia Aaaat Mgmt Ltd 


12-29 

9J1 

5.49 


5.49 

9J1 

9,63 


L4S,L-_ 
>571.882 


m 


4th Floor. Hetchtoon House, Hong Kong. 
WnllvTlt SSJ3 5.92 .... 133 

WdvNKAF >2930 31 AS .... 430 

WrdlyBdTtt HS3 1040 .... 6.15 

M&fflr*** 


I1D21 


10.81 

Watt Avon Sacs (Guarmay) Ltd 


2M 


SF ;&sg +a - j 


4.86 

3.78 

7.81 

534 


Borough Hie. St Peter Port Guernsey. 

0481-279*1 

GIHftOptPd £1.13 1.19 5.00 

IIS ft Oat 30.98 1.05 — 


~ World Wldo Growth Managamont 


17 Bridge St, Sydney 20 DO, A u«r»l la . 
HCaprd — — - 


- i nrs^ Rw Si, L sr i r?.b4 - 


OIU 

05 

06 
93 


Ada Imnatmeot 

pXt 70ft 6000 Umkh J. Telex 528269 


FWefity iBteraatlaoal 

9 Bead SySL HeBer, Janey, CL IS3471696 

OeatafE 33201. PO Bex WO, HxmtHrei, Bmwda. 


I — 1 —JMU3A7 Mill _..J 

1 -Bumc lli89 _.JJ — 

=E= m « d = 


Ana fcMAmh l 36007 tWTf 

AeiVdCore* (_ 3B430 

itti 


SBoUFndU). 


58J3 


B5J3 


— Albany FM Management United 

“ PA Bax 7ft SL HeBer, Jerev. 053473933 

Z Ataxy SF6.IB) 125325 256821 HLWl U6 

— HatdHbg April ft 

— For ABm Kng ft 8 bm mi EeHr Aba 
Z AHaoce Capital Management luU loc 

62+3 ftwraSLLwdenEM. 01-2488881 


^^F-dunZ-moa 


FreedcrUJ. 


lendMlil. 
MmFomIz). 
Acfflelrl. 


GatFexIbJ- 




S27JR 


J2S8 


Into Ire. Til (z) _mj 


Hstrltanko Her 18-Uar 24 (OJW126SS06) (7.97% pa> 

HataCveKtar27 i- S98d J — 

Ttdi Hm* 27 -__ZZ3— >w3a J - 

_ ammlhrthZ7__ J- MMll ... J — 

- Ariutbnt Securities (C.l.) Ltd. (aXcXb) 

- PJL Be* 42ft St Hefler, Jersey. 053476077 

E BM™z ir 

Z YmBanf— 1 .+197 208^ TZj 5J7 

Z SwflruRlTiZI.. .^762 IT' 

~ tonhwr- . tnta 


Ik. Ta. 

5Fludl*.Td.(il 

StoHtos Amrim uLZJ&oi 

•FMm 11 Fctomty 28. 


8.7! 

fta 

10.7! 

2156 

13.52 

5005 

2037 

1W.9S 

1521 

3231 

26.1 

SS 

a 



ttageW Joseph ft Seas (Eaeracy) 

Attart Hie, SLPWer Pert, Goxwy. 04BX-26648 

L< J ft! Currency Aad 

TUqtam Utnaycr ta bled rsices. ' . 

tfttOBcdffiS M d = 


UMuwart Benaon ftraop 

I)Ci, Fenctouift 3L EC3. • 

S.aT ,,d 

5 BS- S 


Uftd 



.01-6230000- 


w'Htaise 


+iijSa 


SS 

729 

LIB 

LLD6 

US 

841 


IntICapFd >1^9 1^3 

Rouse Woodstock (Bermuda) Ltd 
POB 1 179. Hamilton, Bermuda. 

SystcfBtrcnd >11.67 .... — 

Royal Bank of Canada Fund* 

PO Bax 246. » Peter Port. Gnemsey. 

. .. 0481 23021 

RBC Invest Manegere Ltd 
IntllncFd >10.14 10.79 

"dik 20 ^* 0 :] 0 

FEStftPacFd J9.9O10.68xd 

CanadnFd 510-39 11.14 .... 

RBC Intt Camuctes Pd Ltd 
U5. 5 12446 +0.10 

Canadian S 030^48 +0.0" 

C Sterling £12.24 

D-Mark DM55.15 

Swiss Francs SF42.57 

Japanese Yen Y6.719 

Managed Fund >23.32 

Royal Truat InU Fd Mgmt Ltd (x) 

PO Bax l94,_5t Htlltr. Jersey. 0534 27441 


Wwd Gth Fd >i 1 jg" * +L.. . 

iny Ad* M ft G In* Mngt Ltd. London 


Wren Commodity Manage merit Ltd 


10 St (forrac st Douglas. loM. 
wren Cm Fd 12.8 17^1 

Chinee* Fd 58.2 60.6 

Free Mot Fd 67 J 70. 1 

Van Cmdy Fd 10J 19.8 

Fin Fut 32.1 33 J 


0*24 2=OH 
.... 3.10 

.... 1.70 

. . . . 8.30 


Yamalchi Dynamic Mngt Co SA 


7.70 

•u 


10a Beulerard Royal. Luxemhoi 


— Dynamic Gth Pd 58.72 


our*. 

+ 0.03 — 


, 1.03 
+ 0.10 
+ 0.03 

1 

+ 0.B7 


Money Market 
Trust Funds 


sutFxd'Fd HfSSt O.i^o + 0 .OO 6 947 


inter Notice 


Int lacs >1.156 1 .204 -0.005 0.11 

InU Bds >0.733 0^43 +0.019 7A3 
Prices Mar 27. Next dealing April 3. 
SCI/TECH SA 


01-236 0942 
8mtn Ci 1 1 
6m a 7-day 


657 

LTD 


2 Boulevard Royal. Lnmlwure. 
SCI Tech NAV >9.91 


Fleodag Gnnp 

Lda. Agnus ILF. 8 Crosby Sg. EC3. 51-638 5858. 
nmlaaAi*ernc*_blL87 1Z^ ....J — 

FtaaatJraxefyro Sva<B ar^ . — J 


Fkmag iumHi MZ^lOiO 


CAl 


Ned dndtog Uardi 2L fAgfl 4. 

Aria* Food Maaagm LbL 

PO Box 44ft St HeHcr. JeregL 053475142 

SmtogFcire. \etX 9621 -J UO 

B.LA. Bond Inrestawrii AC 

10, Bmrtrdnroe CH6301, Zn* Swtastaid 

BMrSWHxra 600.925 IXJOOl ...,J _ 

Jutes Baer Bank A Trust Ca Ltd 
BwerheU Nome, Grand Carman 
Li pair ABrerga.— 3L285 V9bl +ll — 

Branford Dnodt Gwtntey Mart. Ltd. 

PO Bos 71, Sx Peter Pori, Gaendry 04812UNZ 


Forts Secarittes Management Ltd. 

PO Box 887, Grand Ogm* BWI 
Ixndaa Ageux BV-8W 30)3 
field toe to.W 

fiflW ~ te ft 

WtalecZZZ.. ... £721 —J lLfT 


Kira lntwatlwd Trust : . - 
Fuad Mas: Korea lovesL Tmat Co Ltd. 
oto VUKndsCtoaUftJdag WNbre Street, Undoq, 
EOV . > . 01-6232494 

■i>XAV Wee ft455J5ft.lOR ntoa, 0SW+084.99. 


Gave ft Proapar international 

PO Box 73, 51 Hellar. Jeriey. 0534 73933 


Nom CAR 
The Money Market Truat 
83 On Victoria SL J5C4P 4 ST. 

Can Fund ^ 13.75 i*JS 

7-day Fund 14 J4 14.99 . 

Oppenhaimer Money Management Ltd 

S Cannon SL EC4N 6AF. 01-236 1425 
II Fund 1344 14.10 6mth Call 

r-day Fund i*~£} 14.73 6mth 7- 

Ppllar . 747 B.02 6mth 

13-50 14.19 - - 


MnyMgAcc 


14. 




6mth Call 


Fixed Interest Pends 

i DM10J9 11.17m! +Q.03 


DM Bd 
JFxdlnt 
Stfg Fxd 
Yen Bond 


__Jl43fc 


Foreign ft CMonU M j ata gai tm rt Ltd. 

1, Llurence Pnntney HDI, EC4. 01-62346&0 

Ftf Ataxic M»d27J SILTS t -All* — 
FUCameltacktej SOM 


Tbti Kmc* Trust 

Maix ftnba IrnrasteHot Trent ite+Jd, 
4+ft. YettHtona, Yoegtawndft Seed, K in 
NAV (Ite 23) Wee lft5B9 tUSSM.77) 


>8.01 
110.6 
Y 1.443 
Equity Fund* 
GIMPrtFd >4.74 
UK. Growth 166.8 
Inti Grwtb 510.43 
FmrBaa&ern 321 .1 8 
Nth Amcr >8.45 
■ Gold >10.09 


8 .51 +0-04 
117 J3 +0J. 
1.494 -37 


4.92 

10-34 

11.97 

>.07 


5.13+0.01 
1803 -03 

11.28 +0.01 
22-90 .... 

9.14xd — 0.06 
10.91 +0.30 


0.83 

2A4 

0.98 

O.si 

0.31 


Money Market 
Bank Accounts 


Laxard Brothers ft Co. (Jenay) Ud. 

PJL IBox lflft SUtoSnJKHKCJ. OSH 37361 


FH Orimal Mint 27. 


>25.97 


Ba&k of America lutaraatiaiai SJL 
35 Bredrad Royal, Lnunbaare 80 

JSU627 117.431 +1251 944 


FramBoftao Overseas Fend Mngt LUL 
PO Bn 71, Si Pater Pen, Grammy. 0481-25541 

Fira Cut Rad 101636 0694 ( 

Orerora GraMi _ZZ— IffiJm OJM 460 

Frankfurt Trust Imrcstactit— OraiH 

WfcKUBi 1. 0+000 Frenktort. 


Lean if* Fra 

lam lira. Cay — - 


JW—tart, Fata. 

SIM 


FT+xenm — tow*U3 

—eM.Fd_Z_Bl48b.94 


Frenfctt.meM.1 


. I<T m ' . . 

Bwcteyt Uniusrn lateraatioiai 
1, Ctartflg CrniL SL Heier, Jersey. 
UetoPtTnm ItM 


IMmndTi 

L&*5SS Td.~.„J7*1 

Wei Mtarei liUBfti 
IM-PecWc Itat _Z-ja73 
Uri-httredtooh Tjl life? 

IntariNtteual Gnwp 
1903, tofareb Ttaer, Heogtomi 



Ft* Usher Fond NV 

PO BokHM 1735, HxniMtn, Bemata. 8M 295 7447 
NAVUodl25 IS27JJ9 Z7J6I 1 — 



MutUcnmoiy Reserve Funds 

UJS.S 1.00 — 

D-Mark 10.00 — 

£ Sterling 1 .do — .... 

Yen 1.000.00 — 

Deposit Fond 

Stri Deposit 188.1 198-2 +0-2 

Alt funds arc daily dealings. 


inter Notrca 


132 

4- 43 
13.60 

5 - 34 


C. T. Management (U JC) Ltd. 

8« Ftoer, B Omeedrire Sq. Lraxmv EC2M 4YJ.TN: 01- 
2832575. Tte BK1ML 
Lesdne Agem tor 


BmRFmd 

UakdioLAiMl 
UmiM.taiL 
Lscni be. AaetY. 

Lxon 'la. Amt W- 

LmJ/Cwr. net. FO^-Oraoet Me era! WMeudv. 


Schroder Mngt Services (Jwauy) Ltd 
PO Bax 195. St Heller. 'Jeriey. 0534 27561 
Schroder Money Funds - 

sw stun 

D-Mark DM55.1146 4.89 

Swiss Franc SP53.7222 4.73 


Nom CAR 

AfUcnn Hume 

30 aty Road. EC1Y 2AY. 01-638 £*" 
JlWAR 13.75 14.48 Otr Call 

MthlncChq 1330 14.37 Mth Call 

Bank of Scoriand 
38 Thraadneedlg St. tCZP ZIH. 

01-628 9080 

Cheque Acc 13.00 13.80 Mth Cell 

Brroayi Prime Account 
PO Box 125 Neroiamnton. 0604 24289 1 
12.94- HlgniotCha 13.00 13.64 Qtr Call 

JBritannra Grp of Invaatment Companies 


O.T3 


J. Henry Schroder Wagg ft Co Ltd 


bo.Pm_ 


FvEbu 


Do. Fes 


total Uaktd. 



. 9981 

Bcny PraSbto : k930 9.99M 

C.T. Bote Fi 


aT.DoawRL 


Z Pradeotfal Pwrtw LWM 

— HnSjcni Baa, EQN2HH. 

— FaE4Mlttch27. 

— total Utad tank 

— ftepFMWnii? 

— ci3rtoriUMh27 





Sm Ufa Unit Amuanca LUL ■ 
— SI Jxass Barton, Brktti BS997SL 

PnpratrtaL. 

Q140SS222 " 


_ S?iKSteZz^:? 
~1 z htaHJdtodAct. 

7-i r*. %*>- 


■ famj wit* FriemHj Sadety 
80 HoWtitam! lift BoonMnnuCi 


020229367B 



- 

Z fSSmc 


REL 

MOtaiCmOorttoaSrrey- 

Brft&wtantW— 

taiaEACap-. B fr* 


D3Q6M7HS 


rS . — fiwL9 

HCm — B96. 


MdnfitbtacH 
NtaxCalKAccrt 
MtfM to Mm d BmM m* 
Htkx HrauHAAcc:— UL8 

Beta OgnftCta.— 
HetnOBWiltAtt. — 19.4 
ffdcsl*MJ4LDto- g-9 
HttotrtFxcBeLAct— E6 
Htlli.kilUinrn “ t * 
taltotadJi S s n tor WT J 


SM - — J 



ReQnca Mutaari 

Rxilance Home, TMrUgi WWft Ketf. 

Ota 

MrawtaH 

PNpFfttMHBel. 

Prepfa-CteteBe) 


8todRL. 10849! +06571 

Bishapogata CwnnEifitjr Ser. Ltd. 

KBox4ftDanBtaLioU. 0624-239U 

— HI :H 

~ _ tiro rate A*ai 

— Undge HaaRgsmuit Ltd. 
z GPO Bar 59ft Horn Kong - 

Z Bggfejg !S9l 

— Britewh tot], Ipmtneot tfcwrt. Ltd. 

— Bor 271. taun iq House, ftmn 5lreei, St IMtor. 

_ JenwCL. 0534-73114 

— WLS. Detar B i sn toto UM Fmta 

Z *ratoC.ftfireuUiFX.JlftMo 0.4571 

■ U tafcrhera.—— 80792 034fa 

IlitoCm^FiZZSSl 
wTSltot- — l—teiio 2Jta 
fan Fwt . _ jam ■ om 

— +6 tata- itejx.iu . -4HL9M JJH9 

— WtotoMtetoffd. -BUU9 10.96 

— WMriLrimtZZZZfbtt - ujhI 

— uemmuTre^- tom pare 

— MMgedftRtolo 80.977 jjjst 


G.T.GktaiTschFd. , 

GTHimtaPxUbtar-J 
CT.lsM.ra. 


G.T. 6**e Spun Cos. 

G.T team HXGrirettZ 
G-T-SoetkChnaFtf. 


$3J» 



infr. ft Pant, Drake (femasay+Ltd 
POBok 147, SI Peter Pun, former — 
Cmu Jky Ftad 694 4691 


120 CheaHlde. EC2. 
AfnlrFt>27 525.97 
AlFdMr25 527-25 
ChpdMr2B SID -5 6 
OlgAostTst AS3.95 
JPFdMraa >17.66 
TrlFdPb28- *16J2 
NATMraa >36.94 


2fl Finsbury Clrt EC2M 50L. 
Cater Allen 13.25 14.09 


0* -* 5B-2“7 ’ 
Mth Call 


01-382 8000- 

— - 0.40 

29.28 2.90 

— +0.02 2A4 

4-25 • 3.1 

18.97 ... 0-26 

17J3 — 

— + 0.12 — 


Charterhouse Japhet pic 
1 Paternoster Rev*. EC4M 7DH. 


Lloyd's Bank (C.I.) U/T Mgrs. 

PJL tera 19ft 8 l Helier.Jtrsey. . 

Uwhf Tsl (toe JlfcLO XTVtS 

• \ MXMtotolL . 

M*: 


0534 27561 
I 0J0 


1 1L92 


Schroder Unit Truat Mgrs Int Ltd 
Bex 273. St Peter Port, Guernsey. 

0491 287S0 

MmfCrncy* 381.0 61 5 A -0.8 6J5B 

SFxdlnt* 622-3 6563 .... 7.62 

£Eauitye 177JS 189.8 — 1-0 2.11 

SFrdlnt* SI-049 1.128 +0.001 8.07 

3 Equity* S1.B7B 1.794xd + 0.008 0.56- 

HKF* HKSS^65 10.1 22xd +0.167 1318 


Sterllnu 13.30 
U5. Dollar 8-00 
Germs n Marks 5.0 
Swiss Fnuics 2.0 
jaaanesa Yen 9.0 
Co-o p er a tive Bonk 


14.37 

8-330 

5.115 

2.018 

5.115 


OI -248 3— 
Mth Call 
Mth Call 
Mth Call 
Mth Call 
Mth Call 


ICarnMH.K3. 


01-526 6543 Ext *54 
11,47 Qtr Call 

13.66 Qtr call 


Ueydft Bank .iBtoaatiuud, Genera 
PO B«: 43ft 1211 Ganna CSwtaertxid 

LtoitalsriMUr. ' 

UqtaldlGnMii 3SF17430 

UVh i«1 Ireon* ZZEntMSO 
urataiidii 


£ Equity 191.1 205-3 

SFriUl* >1.680 1.805 

£ Mnad 1 39.1 1473 .... ' - 

HK Life 8.711 9360 - 

Prices on Mar 20. Next dealing Mar 27. 
•Dally dealings. 


Sartmara Fund Ha t ra g en Lda. Agents 

2, SL. Miry Ant LaBtan, EC3. 01+S1Z12 


Uayds Bank to t m atianal, Caem sey 
PJL Bm 13ftGacmsry. 0481249W 

Urath la tf. Sea* Css^_kl3.73 -I -am) — 
HAV to* — 


Scrimgaour Xnmp-GM Mngmt tornj 


£ 1.000 

Over £1.000 13.00 

Dariington ft Co Ltd 
Dartiogcen, Totnea. Devon TQ9 6JE- 

D8<>3 86277’ 

MynMHtAcc 1330 14.20 Qtr Call 

Hmdaraon/Buk of Scotland 
• 38 Throedneadle Bt EC2P. 0i-*28 B 1 ’*" 
MyMthCdAc 1330 13.90 Mth Call 

Lombard North Central pic 
17 Brutnn Sb WlA 3DH. 0i-A|}9 3« Ta 
14-day Notice 1335 13.68 .Bate 14-day 

M ft G Klainwort Sanson 



6 GNedoria Pto & Hcfer, Jener. 053+27301 

Clprtai Strategy taUsM Ca New fags Swl 


Lloyds ML Money Market Fend Lid 
PO Bo^TM. St Peter PlGoerKBy. . 0481-2X983 


Sartam Fd Hsn [Par Eaif) LU (a) (kl 
1608 HiaeMso* Hse, ID Harcewt Rft Hoag Kong 

AadraEiTR ■ Mm tp.161 ft5Sl| J 130 

JqtaFd ■ TraSj49 34-WeJ 1 atO 

N. ABKricaa Te VtajMftHT 233M __j flm 

ISH.I Bool Fend 7te-OajS3 9223 78 

HKAPaULT* FrtSaa.760 9J93 ,ZJ 2 j. 


4Nratl 


1)235 

IJ8 


1 Charing Cross, St Haller. Jersey. 

SKG Cap Fd 336.7 3*6.9 _ 0 ^* 4 737 il 

1»1 i553 :::: 

Securities SaiaetJan Ltd 
Bermnla Hse. 5t Peter Port. Girenuey. 

0*81 26268 

Forestland ■ S6.84 7.20 ■ . „ . — 


91-99 New London Rd.' Chelmsford. 
HlghlntCM 13 JO 14.40 Dalty‘* , Ca’l 
Midland Bank pic 


PG Bo* 2 . ShaflWa. 
HlghlntChn 13.04 


0742 20990 Ext 8738 
13.69 Qtr Call 


Provincial Tnm (formally Choidartons) 


Lteydfi Ufa (fate of Mbb) Ltd - 


ftidgiliiKrClsMtOMLlOM. 

>Aff__ _Jaaa U9«r 


MM82H5L 


z States tamataato fteta 

SatHBaluMBs. 

= 


12M -L« 1.90 




_ JtnraEHrisT* 
__ Terser CAt JZ_ 

Z UKGre-ftrM. 
Z UMFr- 


223 

7U 


ULU 

lB3 


. -A* 

1274 -M 698 

V ** . ~Z 12.44 
-flJ 2-24 
+02 03b 

-coal — 


Gartmore Fmd Managers (IBM) (a) 
P0Bn32, Doagtoftldeaf Man. 052423911 

hffl-lK- ThratbU ZLil 1 

M.Grdk . ThntaU 30*9 ■ _J 


Laflb (Dreyfus CotnaadHy Fmd 
eto Tndie. PO Bex 10% Caimu bteab. 
■ - - ■ Manh ft IWrattaa USMJB7JJ7. 


San try Assuranca lotematicxtai.Ltd . 

PO Box 1776. Hamilton S. Bermuda 55303 
For + and s/ Prices Rhone UX 0327 41454 
• " (24 hre) 

Singer ft Friadlonder Ldn Agents 
21 New St. Bbhepsgate, EC2M 4HR. 


SO Ashlev Rd. Altrincham Cheshire WA1 
2DW. Ofil-^zsintl 

Cheque Acc 14.0Q-. 14.93 Mth Call 


Gan ft Prosper/ Rob art Flaming 
28 WMtern Rd. RamfeiU RM1 3 LI. 


Dokalds DM30.21 31.75 

— 563-00 


High Int Acc 12.76 
Premier Acc 12-76 


O^jia SERF fi 


13.6J PbIIy Call 
13.61 Daily Call 


TflkyoMarl 


a jo 


AuKHrazhaJ GENERALI IgJL 
PO Bn 13ft 51 Prv Pen, fiumay. Cl. 

lSS' d 


“ M A 4( (Cayum) Ltd. • 

PA Box 70ft Canted Arcra*. firtfli I 


Attatonllx March 26. 
ArapiMiiExItorcti' 
— Crid naira 20 


- Royal Ufa InstpaBcc Lid. 

- Ken KaS PSee, Lkemcol L693HS 0512274422 

_ ftodSiMfft teu - 4zul -Aid - 

- WlhMI 



Swfai Ufa hmrim LM 

99-101 LaadW fid, ScttraakL 


0732^50161 


- SSic 





ffiobal Asset Management Corpn. 

POflm lift 51 Peter Pen; Caerwy - 0451-28715 


— CtaoOWn) 
testa, 
(AmniiiB sta) 



7J3 

4.68 

4.47 

S^I 


— MlTnradJLUJ. 


BAM WarUradt- 


wml Ufa • 

ft BawCSWrt, loaded EG4M ««. 

' r - I j S i S3 


OshHlRta. 


^■r 


- Tie LAe Ltd 


Beamitar ton 



PO Box ft Keen (fee. Andescr, HW SPU IK MM 


□9U 99 Jl 1 1230 

■rawaw T>fc Co, (CA) Ltd. 

PO Box 58ft 51 Hefier, Jetssy. 053474777 

StotesMdlW UU'M r<L0S( IL09 

StorwqCto. 



SAHAtamgr. 


fl36£0 

S39J3 

S10U8 

SUB.93 

>1076 

S1M9 

m*33 

SU4AB 


MauAsment lafaraaflenal Ltd 


l£3 ^ BkefBaimdaBUBLBHinta. 

+*5 . - BdiiBFC — 

+053 — Btaisn xrma 

+023 — Bte»X Mitel 22.JCXI 1 

-UU 056 StalEFC. 

-ttW - BtalCR'.. 


80+2954000 

! 5 ^ d = 



‘ Standard Chfirterad Off Money Mkt Fd , 
PO Box 312, St Heller. Jersey. 0534 74454 
- Sterling IV 1.4721 +0.0034 12 JO 

U.S.I >22.0230 + 0.0047 

D-Mark DM53.71 1 1. + 0.00C6 

SwdAFr 5F4U9925 .+ 0.0052 
Jlp Yen Y5, 427.0863 + 0.7845 

State St Bank' Equity Kldgs NV 
Car Mpt Co. 6 John B. Gorslrawev. Curacao. 
. . Net asset value Mar 26 >0.22. 
Strategic Metal Trust Mngr* Ltd 
48 Athol St, Douglas. IBM OGSA 28986 
StrMtTst >0.0695 0.0952 . . — 

Stronghold Msoagemont Ltd 
PO Be.x 3i 5, St Heller, Jercey. 0314 701 32 


Tyndall ft Co 

Princess Victoria 


29-33 
4BX. 
Demand Acc 
Money Acc 




13 


SL Bristol 
0272 71 

14.37 
1*47 


05 R 
734241 


J- Henry Schrader Wagg ft Co Ltd 


S t Cel! 
r Cjw/7 


Cnterwlae Hie. Perumooth. 07~; 827^*t 
Sperial ACC 13 JO 1 4-37 Mth Call 

2TIfi£E£in 1S - 7S Mth Call 

NuTES— -CAR: comnaamied areiual rata. 
Int Crf frequency Interest creotad. 


1 


- 0264 62188 


IreCrartrejr- 



ButtarfWd Ntemgcount Ca. Ud. 
PO Bus 19ft KatahHV Banmta. 

Infirm nprw 
amreuEtatei 

Buttress IK Ate, 


Bmvflk MtengemHit United 

PO Box 7ft Si Hther, Jarwy. 

Gfsawlk — ftUl Ud 


J Heat at March ZT.-tau tadag Apfl 1 


drat taatas «« fate UL 


d =$ = 


Grinesaa Mgmt (Cl)— Barrtogtaa Food 
41 Dm SL Si HriKT, Jereey 0534 75151 

MlttSfoaSl Bau 1SU U4 


053473933 nanuib etnren Haoover finfmds 
— I 074 POBw-ftft St Peter Pvt, fitaXMy- 0481-23961 

ss£ .. .fe : 

LAA^.ZZZ—ZSifi? m 


CmmdtvTtt 63.15 " fiOA' 
Surinvut (Jersey) Ltd 
4 Hill 5t Deuglas. loM. 

Coouer Tst — . — 

TSS Trust Funds (Cl) 

2G Hill St. St Heller. Jersey iCll. 


0624 29441 


IRLIlUtalM 


Cm* Bcnta ta*6 Hfo “wUy, 


TSB Gilt Fd lOO.O 
TSBGIilFdJy 100-0 

?II&i io§:f 
TSBCmcvFd 106.5 
ricKonM>r2- 1 


UM.O 
104.0 
11ZJ 
112 5 
11 *- 


0334 73494 

11.54 
-11 .54 

m 


NOTES 

Prices w in pence unless atherwin 
la^ttafto these desiflnatid 1 with m, 
Preftx refer to U£. dollars. Vfelda *- 
sglumni allow tor all huyliio 
.Prices Include aH 
expenses, b Today's prices, e Yield based 
on offer price, d limited? “ ToSfi 
opening pric e, n Dtotrlhutlon lire* 0 / UK 
p rcnoiaic premium insurance elans. 
aSJnoie premi um In surance, x Offered price 
Indite as all nwenses except aoint 1 * cam- 
mkashxi, v Offered Brt cS ^ude airv 
expense If bpooht thranot) manasen. 

2 Previous day's Brice. *1 Guernsey gross. 
t Susaended. 9 Yield hifa^jSScr tSI 

* Ex-subd I vision . :: Only lyaltehle to 

eharitabiB bodies, 9 Vleid column shows 
■nmiillued rat** 0 l NAV Ineroaie. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 



indices 


Sterling pulls market in opposite directions 
Gilts advance but equity leaders fall sharply 


Account Dealing Dates 
Option , . 

•First Declare- Last Account 
Dealings tions Dealings pay 
«ar 11 Mar 21 Mar 23 Apr 1 
Mar 25 April Apr 12 Apr*- 
Apr 15 Apr 25 Apr 26 May < 

■ - New-time dealing® 
place from 9-30 am two business day® 

The strength of sterling con- c i ose( i 
tinued to pull the two principle 520p 


since February 12 to close down 
13. S at 964.3. 

Lloyds lower 

Latin ' American debt un- 
certainties clouded sentiment in 
the major clearing banks. 
Llovds, the bank with the 
greatest exposure to debts from 
that area, particularly Argentina. 
10 down at 523p. after 
Barclays lost the same 


sectors of London stock markets to 5S0p. white NatWest 

in opposite directions yesterday, relinquished 7 to 618p and Mid- 
Government securities completed eased S to 323p. Elsewhere, 

in good style a week memorable Royal ^nk of Scotland declined 
far increased turnover anil 4 more for a falJ D f 32 over the 
further small cuts In bank base week t0 270 p on fading takeover 
rates. Leading shares, in ^ sharp hopes. 

Life issues sustained sizable 
losses in a dull Insurance sector. 
Legal and General dropped 15 to 
680p following comment on the 


contrast, sustained their seventh 
consecutive fall, reflecting con- 
cern over the impact of the 
weaker dollar on international 
and U.S.-related stocks 

Overseas demand for wit- 
edged issues revived as tne 
exchange rate touched a new 
four-month high nf $ 1—6 yeste.r- 
day. A continuing shortage ot 
funds prevented many domestic 
institutions from participating 
in the movement, but long Giles 
still managed fresh rises of K. 


14001- 


1300! 


1200 ' 


llOOh 


lOOOl 


900! 




DOW JONES INDEX 

Industrial- Average 




1982 


1983 


1984 


1985 


sale of its remaining « per cent advance of 39 T ,^® t 1 ?gg D 1 Sj i | 
holding in the company, gained Dtara were wonted at ls&P. P 

9 more for a rise of 48 on the Xliceiltiol advance 


week to 423p. AB Ports put on 
10 to 244p ahead of Wednesday's 
preliminary figures, while 'specu- 
lative buying prompted a rise 


Leading oils provided a. Ann 
feature in Tricentrol which rose 
10 to 233p following the saps- 


of 16 towtf ' £ Wade Meries JjJg^gjgjS 

bumper annual profits when the a SjnTa^ged “ J improve 6 
group reports on Tuesday helped Jf*" ™ D ^ SM0 ha rf CT ed a 


Pearson improve 5 to 693p. 
George Wills added 4 to 131p on 
sharply higher annual earnings, 
but sporadic offerings left 
Sketchlev 24 down at 360p and 
Cookaon 20 off at 555p: the pre- 


fer? pence to 350p, the latter 
ahead of interim figures expec- 
ted next Wednesday. 

Oil. scheduled -to report pre- 
liminary results on April 11 * 


HS5 W of He SS *»«•*£ WMe 

named are scheduled for Wed- 8 a ^dary oils. High- 

nesday. land Parti eluants advanced 15 to 

After reacting sharply earlier while Aberdeen 


Government E«ci-~ 

. Fixed interest. 1 

Ordinary — — "'j 

Gold Mine®-* — *~-j 
Ord. DlV.YleW~-~j 
EamlnflArYW.? I,ul ty 
Pit Ratio (net)**) 
Total uarealniif 
Equity turnover 1 


K S3 

55 908.0! 

Mj , 600.S «9.T 

M ,!'« ll.«. 1L33 

;3 SS *■** 

nt • j ‘ ■ j 6 60T 26,966 26.697 , ^ 4 i4.04 331.®* 

Total barealnf Z . fi ; ^ ^ 369.39 S«-** ^ z 8 l W0 ***** 

Equity turnover - ■ aa sa7 34,002 a 4 , 386 ; 3 . j»2.1 

Equity bawdns -J “ 1 ioi.a! * ■ 

Stare® traded jMB— | ” 


101 . 2 ; 


237.Vj __ 

971.4. NOO" 868.9. 
3pfn 965-S. 
Freed In*- 


1 pm 


*5-9. 


V- 10 m 975.4i 'V ™ 1 

2pm 966.5. 

mo eovt sk». W/iW» 

. .■■■• • Nil - 10 . 0 B- 

HIGHS AND LOWS 


1928. Ord -,na| T 


1/7/35. 


SE . ACTIVITY 

indices 


disappointing preliminary day roof tiie ^eek^BritiS 

rsi3p SU i£ e Sn -- Telecom turned reactionary art 

Manchester. _ w 

ing*the* 40p payment due on the 
shares In June. Other Electrl- 


in the week on the (Erectors 1 
warning that .the recent rise ; in 
the share price bore no relation 
to the company’s current trading 
position. Pavilion Leisure met 
with renewed speculative 


Law, 250p, and Refuge, 330p. disappointing annual 


were all around 10 easier. The clipped 8 from Breedon and 
dollar’s fresh faU again affected cloud Hill Lime Works, to 200p. 
Lloyds brokers. Stewart Wright- Arncliffc eased to 32p following 
son closed 16 lower at 607p on p0 or preliminary figures and a 

— - news of an acquisition in reduced dividend, but ndnea 

Expectations of further Govern Bahrain, while C. E. Heath eased sma rily following a sizeable put- 
ment funding tended to restrain ^ ^ g ., 0 Willis Faber shed through just above the 40p level 

10 at 650p. Reed Slenhause feU t0 c i ose 10 higher on balance at 
to £12 on a Press suggest ion 4 ^. 
that the company is re-negotiat- ici opened 10 lower at iwP 
ing merger terms with following the pound's overnight 
Alexander and _ Alexander ga i n s against the dollar 


and Raxnus fell 7 to 7Sp after reveal- '““> r 'at 141p after 

while closed 3 easier at wu „ in K w» -i— 

results 140 p. following comment regaro- demand and gained 9 to 41p. 

__ Lucas Industries, 269p, 

cab Tenders "drifted lower, with up most of the previous 


professional traders. 

At ■ the oFficial close, the 
authorities duly announced new 
funding of £750 m. via a £-50m 
tranche of Exchequer 104 per 
cent 1997 and a £500m issue™ 
Conversion 91 per cent 2004. The 
n»ws failed to upset the market 
and when dealings restarted later 
quotations were little changed 
apart from a few ultra-long 
maturities, which eased frac- 
tionally. Index-linked Gilts 
finally reversed their post-Budget 
weakness, regaining i in places 
on bear-covering purchases. 

Top-quality shares opened only 
a shade easier hut the continuing 
absence of significant institu- 
tional inlerest soon made 
markets restless. Prices oegan to 
fall faster and the downturn 
became self-feeding. Sales repre- 
senting little more than tfjken 
hook-squaring operations ahead 
of the weekend became increas- 
ingly more difficult to place and 
bred an air of uncertainty. 

International stocks were rut 
raost with ICI and BOC sustain- 
ing double-figure losses. Locas 
Industries ran into a bout of 
profit-taking after Thursdays 
preliminary statement, which 
aroused views that the group s 
recovery may not he complete, 
and also came back sharply. 
Tn» FT Ordinarv share index fell 
throughout the session and 
final! 1 ' showed its heaviest fall 


closed 1 off at £25i. Ahead of 
their respective preliminary 
statements scheduled for next 
Wednesday, GRE lost 10 to B3op 
and Sun Alliance softened 5 to 
470p Among other Composites, 
General Accident gave up 11 to 
596p and Royals dipped 10 to 
585p. 

Architectural 
Laidlaw Thompson made 
debut in the Unlisted Si 
Market: the shares opened 
and touched S6p before slipping 
back to close at the piecing price 
of S2p. 

Scottish and Newcastle rallied 
34 to 12S*p. while takeover 
target Matthew Brown rose 7 
more to 442p; the rejected 
shares-and cash bid now values 
the latter at just under 441p per 
share. 


American Petroleum put on 4 
more to a 19S4-S5 hieh of 115 p- 
Lonrho touched 179p before 
settling a net 6 dearer at 177p 
following the chairman s confi- 
dent statement at^ Thursday's 
annual meeting. ' 

Golds gain ground 
Events in foreign exchange 
markets remained the dominant 
factor In mining markets. -An 
early decline hi the dollar gave 
an initial boost to the bulljon 
price which moved steadily 
hisfcer to touch S334 an ounce. 
However, a gradual recovery by 
tbe ' U.S. currency pulled the 
meal price back to a closing 
level of S330. a rise of S3 on the 
dav and S14.5 over the week. 

South African Golds mirrored 
this performance. Prices made 
pood progress at the outset, 
reflecting perastent Jbharines- 
demand and limited London sup- 

centred on Wool wortn wmen Delta were ou is canning agam *.* port, but later encountered light 

resnonded afresh following amo ng Engineerings, rising 7 spurted 20 to! 14Sp, , profit-taking and closed a. shade 

favourable comment on the more — a rise of 23 on the week— following excellent ry t, e i 0 w the best levels m dollar 

1 a u c • • comment on figures, while sympathetic sup- t s sterling quotations were 

impressive results, port was evident for East Mld- 

1 - - 10 better at 




LncoCc»nipHat ,n !. 


High 


Low 


and 


ftmUcTof the** U.S. ; A and A |urtuat^d“*n^rrowlV around that view advanced 6 more 


level before closing a nei 12 
lower! or 21 down on the week, 
at 76lp. 

Wooiworth up again 

Proceedings in Retailers again 
Wooiworth which 


Plessey 4 cheaper at 192p and 
GEC 2 down at 1S6. Thorn EflU 
drifted back from 405p to finish 
the day unaltered but 34 lower 
on the week at 39Bp; sentiment 
has been depressed by a broker s 
bearish circular and increasing 
concern about its Inmos sub- 
sidiary. Elsewhere, Energy Ser- 
vices advanced 6 more for a 
two-day jump of 20 to 90p fol- 
lowing the Board's strong rejec- 
tion of Peek Holdings, 


offer. 


gave 

day’s 

advance of 16 that followed the 
better - than - expected interim 
statement. Abbey Panels, on the 
other hand, attracted fresh 
demand in a thin market to close 
13 to the good at 130p. Jaguar 
plight of the dollar and dipped 
continued to react to the current 
7 for a loss on the week of 19 
at 295p. 

Publishers were irregular. 
Associated Newspapers shed 15 
to 800p. while United, which an- 
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LEADERS AND LAGGARDS 

Percentage tfitanses sim» December 30 l 984 M 


;i67J 

758.1 


Thursday 


inteniationad SiCTai and Control nounced more - than -doubled 
rose 11 to 288p in response to annual profits on Thursday, 
revived U?S. support. . . eased a couple of pence to 30Sp. 

Della were outstanding again 


In contrast. Home Counties 


ironmongers bumper preliminary profits ^and i 5 Sp following 

nade a quiet 1-forl script issue to touch «S4p juesdaj's impre‘_.._ -- - - n h . tt „ at 

juriss rsvw^sr^ss. fIS 

^ .-lirkninc. vioni-htm French Connection Matthew Hall moved up 6 to A shares 6 higher at 124p, after 


Elsewhere, French Connection 
remained depressed by a 
broker's downgraded profits fo re- 
cast and although closing above 
the worst. ' stiJ recorded a loss 
of 35 at 260p for a decline of 100 
over the past two trading 
sessions. Liquidation of specu- 
lative positions left Bolton 
Textile 5 lower at 19p after 17p. 

consideration of 


5 o 2 pf reflecting *concern~over an 126p. Waveriey Cameron closed 
Indian contract, while 

takinc in the absence . .. 

rumoured bid from Babcock left the disappointing full-year 
TI 6 lower at 23Sp. 


BAe strong 

International stocks led the 
retreat in the miscellaneous 
industrial sector. BTR 3 ave .?P 


Trading statements prompted wh.Ie ^nher co^morat.on oi ““^GlaxV V it _ £10 j. 

several noteworthy movements the d m^ CecH ^eS while BOC dropped 13 to 280p 

ss? aarsa*.” »«» 

Johnsen figured prominemlv. Leather Industries, were marked 
rising 12 to 315p, after 320p. fol- SO higher to 445 p f Plowing 
lowing excellent annual profits, agreed termsfrom 1110 
a 100 per cent scrip issue and national. Lambeth Howartn, 
teidor placing to finance the annual nsailta scheduled next 
of T.F. 'Warner, a Tuesday, advanced 10 to -JJp. 


3S7p. Elsewhere, British Aero- 
space, still drawing strength 
from the excellent results and 
encouraged further by comment 
ahead of next weeks formal 
launch of the £500m Government 


FT-ACTU ARIES SHARE INDICES 

TH* indices in the Joint compilation of the Financial Timas, The institot. of Actotta and the Facnlti of Actori« 


profit- 4 dearer at 83p as the company's 
of tbe confident outlook outweighted 

results. 

The continued withdrawal of 
speculative support in the wake 
of the company's statement giv- 
ing notice of its intention to 
remain independent saw Stock 
Conversion shed 12 for a two-day 
fal oF 22 to 44Sp. Elsewhere in 
the Property sector. Berkeley 
and Hay Hill touchpd 11 jp on 
the good annual results before 
profit-taking left the close t 
cheaper on balance at 105 p. The 
extraordinary item of £350,000 
relating to the disposal of the 
Merle vs Estate Agents business 
completely overshadowed 

Regentcrest’s improved half- 
year profits and tbe shares shed 
a penny to 21ti. Lower interim 


restrained bv the firmness of the 
pound in early trading bat gen- 
erally made pood gains on 
balance. The Gold-Mines index, 
registering its fourth successive 
improvement, rose S.9 more ^to 
513.2. for a week’s gain of- 9.8-. 

The best performers in tbe 
heavyweights included Band- 
fonteio. £35?. ponthvaal. £S 8 +. 
and Vaal Reefs. £SH. all of which 
posted gains in the region of 
£14. 

South African Finamsals 
moved higher in line with Golds. 
Anglo American Corporation put 
tm i to £101. De. Beers 11 to 

*"Thewe akness in the dollar 
also boosted free market plati- 
num prices and producers of the 
metal responded accordingly 
Rns ten burg advanced 25 to 780p 
while rises of 20 were common 
to XmpahL and Lydenbnrg at 
940p and 550p respectively. 
Golds continued to hold centre- 
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Investment TrueJe * + 4 ^ 

All-Share Into- + AJO 

Food Manuiactuono + 4^0 

Onrwn + 4J3I 

500 Shara Index .... +3,6* 

Merchant Banks .- + Uft 

Industrial Group _ + zjb 

Consumer Group + 2.13 

Banka -i' . + SL06 


Food Retailing -- -" ^1 - OM 
Hoaith and HotiMhoW Produc “ _ 0 .TO 


fluig »nu ■ "i™ J4, ss9 

4 ." 7J.4 

. + i-jf 


6.06 

+. 5.72 

J- 6 :bo 


Health 

Property 

Beorfcala 

Brewers end D»Wler* 

Building Materials 

Capital Goods - 

Leisure ' - 

Tobaccos 

Contractinsr Constructmn 
: Bectronics 


0.70 

- 7 JO 

- 1JO 

- IJS 

- 1.67 

- 3.52 

- *.11 
- SJS 
-13 SB 


First 

Deal- 


Last 

Deal- 


ibpndNS 

Last • f “For meat, Albert , Be ^SS 

ings Jos®, tdon . . ■ ®® nt _ g^d Diffusion, •‘The Tinies’’ 
Mar 18 War-39 Vraeer. Yorkshire 
Apr 1 Apr 19 Juhj a- ; 0cean .Transport: and TrrttaS. 

Apr 22 May 3 JuIy SS Aug o pBicoti Resources, and Combined 
For rate indications see end oj a put was done in 

Share Infonnotion Seretce /W3T r rrawatort. but no doubles 
Call options were taken- out in vceaM . “ 

Appiedore, Torkgreen . Invest- were reported. 
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99257 15/3/85 
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51306 12/3/85 
1502JB7 22/1/85 
108857 22/1/85 
71049 22/1/85 
176151 2BS/B5 
32758 190/85 
597.71 190/85 
34L97 U/3/85 
101*69 8/2/85 
69L74 150/85 
8322b 22/2/85 
24606 1/9/72 
116129 210/85 
86852 150/85 
842J2 280/85 


46671 210/85 
482j64 8/2*85 
69610 270/85 
34737 220/85 


34403 31/5/84 
33601 310/84 
44308 310/84 
247J2 3/1/84 


124678 15/3/85 630.72 10/84 
25134 11/4/84 ]MOO 24/7/84 


64674 1902/84 
2 96.92 6/2/85 
63662 70/85 
33757 10/4/84 
687.15 220/85 
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22407 240/84 
467.91 1/6/84 
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5071 13/12/7# 
4477 11/12/74 
TIM 2/12/74 
8471 25(16/62 
158170 310/84 
45 A3 5/1/75 
4905 6/1/75 
19.91 6/1/75 
7T15S 15/1/81 
6L41 13/12/74 
69A7 13/12/74 
59.67 11/12/74 
5425 11/12/74 
175l3* 280/80 
5403 9/1/75 
5508 6/1/75 
43A6 6/1/75 
5203 6/1/75 
6266 13/12/74 
9434 136/82 
5063 6/1/75 
7170 1/12/74 
4534 2/1/75 
9008 296/62 
6459 6/7/75 
517.92 30/11/84 


cheaper at 146p. 

Ocean Transport and Trading 
were one of the day'? livelier 
counters, rising 15 to lS3p. after 
lS4r>: Press suggestions that 
P&O. 7 off at 345p, was set to 
launch a bid for Ocean was 
greeted with scepticism in cer- 
tain quarters. Trafalgar House 
or Transport Development being 
mooted as other possible suitors. 

Tootal eased 3 to 72p. to settle 
a fraction below the increased 
and final offer price from- 
Entrad. Allied Textile attracted 
revived support, which continued 
into the after-hours business, and 
closed 29 higher for a two-day 


25 higher at 418p and Poseidon 
rose 7 to 2lSp. Second-line .um 
showed Metana S betttn- at 142p. 
Carr Boyd 4 firmer at 6 Sp anil 
Sons of Gwalla 3 UD at a years 

best of S7p. __ ^ 

Demand for Traded Options 
declined slightly- Total eon- 
tracts amounted to 7.QS1, bring- 
ing the week's daily average to 
S.599. The FT-SE 100 contribu- 
ted 251 calls and 576 puts, while 
British Telecom were to the 
foie with 1J>29 cals and 473 puts 
struck. ICI attracted 678 calls, 
346 in the April 800’s. Lonrho 
were also wanted and recorded 
502 call 5 and 339 pnts. 
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ACTIVE STOCKS 

Abovs average activity wee noted in the following stocks yesterday 
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calling your broker) What's more ifs 
available 24 hours a day, seven days a week 
And it’s just a fraction of the infermfetioh 
available at your fingertips from Preatel 
CftiService: Stock Exchange prices, ex- 
change rates, unit trust prices, futures prices, 
recommendations: all constant!/ updated 
All cf which should help you improve 
your financial perfcrmanca 

To: Pre3tel CihService. Wbodstad House, 12 Chertsey Road VVbkmg. Surrey CU21 5BJ. Just J 
ring (04c53) 2Z4ol and ask for Adr.en Dear or send this coupon for details. 
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the newForif olioManager serviceonProstei 
CihSerrica Simply enter your portfolio of ’ 
UK shares and unit trusts. 
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your personal code, Portfolio Manager will' 
give you updated prices and the latest value 
c-f your portfolio. 
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BENTLEY'S 

now urgently require to purchase 
DIAMONDS AND 
DIAMOND JEWELLERY 

Immediate cash offer - 
Valuations made 
65 New Bond Street W1V9DF 
Telephone 629-0651/0325 • 
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Saturday March 30 1985 
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MAN IN THE NEWS 


Dedicated 
enemy of 
apartheid 

By Anthony Robinson 


MARX’S dictum that religion 
is the opium of the pople is 
proving as far from the truth 
in apartheid South Africa as 
in General Jaruzelski’s Warsaw. 
Deprived of authentic represen- 
tation in government, the balck 
majority has found not only 
comfort but leadership from 
within the churches. How to 
deal with. “ turbulent priests” 
has become one of the thorniest 
problems facing President P .W. 
Botha. 

The most turbulent of all is 
the Rev Allan Boesak, the dap- 
per 39-year-old Coloured theo- 
logian whose arrest at the head 
of Tuesday's abortive march on 
Parliament in protest against 
police shootings in the Eastern 
Cape townships again served 
to put the Republic in the head- 
lines. 

Dr Boesak is the seventh of 
8 children of an impoverished 
school teacher father and seam- 
stress mother from Kakmas, a 
remote village in the rural 
North-West Cape. He first 
emerged as a new force in the 
struggle against apartheid in 
1976, the year of the Soweto 
uprising. At this turning point 
in contemporary South African 
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Allan Boesak: put South 
Africa in the headlines. 

history, he returned from six 
years’ study at the Calvinist 
theological seminary at Kam- 
pen, Holland, where he wrote 
his doctorial thesis on Black 
Theology and Black Power. His 
heroes are the anti-nazi German 
theologist. Deitrich Bonhoffer; 
the A&ikanner dissident priest, 
Beyers Naude “ the man who 
cured my belief that all Boers 
were bad,” and Martin Luther 
King. 

In a coutry where apatheid 
extends also to churches, and 
where the white Dutch. Refor- 
med Church has given theo- 
logical hacking to white supre- 
macy, Dr Beosak has led the 
fight against apartheid on both 
theological and political 
grounds. His greatest triumph 
in the theological battle came 
at Ottawa in 1982 when the 
World Alliance of . Reformed 
Churches, representing 70m 
believers around the world, 
both condemned apartheid as 
heresy and elected Dr Beosak 
as President. It was a double 
victory that still rankles among 
conservative Afrikaimers. 

Having dented Afrikaaner 
faith in. the divinely inspired 
nature of apartheid, he then 
moved on to present a direct 
challenge to the Government’s 
plans- -for a new tri-cameral 
constitution by campaigning 
' actively for a new coalition of 
forces to fight against it This 
was the origin of the United 
Democratic Front, which has 
become the most important anti- 
government group in South 
Africa. 

For the Government, the UDF 
is merely the banned African 
National Congress in a different 
guise. It is planning a major 
“ treason trial ” of UDF activists 
and other ways of curbing its 
activities. The links certainly 
are close. Nelson Mandela, the 
jailed ANC leader, is one of 15 
“ patrons ” of the UDF, and 
many leading members are 
former ANC activists. But Dr 
Boesak denies it is an ANC pup- 
pet, adding: “If you are trying 
to create a representative and 
non-elitist people’s movement in 
South Africa, it' is very difficult, 
to do so and not run into the 
ANC.” 

Fluent in Afrikaans and Eng- 
lish. and an impressive orator. 
Dr Boesak is a voice and organ- 
ising factor the Government 
would dearly like silenced. 

. Early this year, the secret 
police mounted a smear cam- 
paign through the media link- 
ing Dr Boesak, a married man 
with four children, to a white 
woman official of the South 
' African Council of Churches. It 
was timed to coincide with the 
visit of Sen Edward Kennedy, 
who toured the country with Dr 
Boesak as his host The result 
was “three months of sheer 
hell * and deep conflict within 
his church, followed finally by 
reinstatement. 


Political rifts deepen in Greece 


BY ANDRIANA lERODtACONOU IN ATHENS 


GREECE was plunged yesterday 
into political uncertainty and 
bitterness with the highly con- 
troversial choice df Supreme 
Court Judge Christos Sartzetalris 
as the country’s President Mr 
Sartzetaias’s election in a tur- 
bulent .parliamentary vote was 
mediately challenged by the 
main opposition group, the New 
Democracy Parly, which said it 
would refuse to recognise him 
as President 

The Socialist Governments 
success in securing the election 
of its candidate removes the 
likelifaod of a. May general elec- 
tion, although a poll has to be 
held by October. The dash over 
the methods used by the 
Socialists to capture the presi- 
dency and the move by Mr 
Andreas Pandreou, the Prime 
Mini ster, to question the vali- 
dity of Greece’s 1975 constitu- 
tion promise a highly volatile 
run-up to tiie elections. 

In a cliff-hanger ballot count, 
the government, with the help 


of Communist and independent 
MPs, narrowly defeated 
MFs, narrowly scraped 
together the 180-strong majority 
required in the 300-member 
House for Mr Sarteetakis’s elec- 
tion in a third and final round 
of voting for a new head of 
state. New Demrocacy*s 114 
deputies abstained. The balance 
was made up of five spoiled bal- 
lots and one blank. 

The New Democrats chal- 
lenged the result on the grounds 
that Mr Yiannis Alevras, the 
acting President and a Socialist 
deputy, took part in the ballot- 
ing. Whether he had the right 
oFfit vteEtoTA --OIN... 
to vote under the constitution 
is undent. 

Mr Alevras refrained from 
voting in two earlier rounds of 
balloting this month, in which 
a 200-strong majority was 
needd to elect a president The 
government initially consulted 
the nation’s leading constitu- 
tional expert cm Mr Alevras’s 


right to vote. The majority said 
he could not The government 
settled the matter, however, by 
taking it before parliament, 
where the .Socialists enjoy a 
comfortable majority. 

“Our position is clear. We 
do not recognise Mr Sartzetakis 
as President The matter will 
be settled by the people at the 
next general election,” Mr 
Constantine Mitsotakis, the New 
Democracy leader, told the 
House. 

Despite the dramatic tone of 
this statement, the presidential 
election is unlikely to precipi- 
tate a constitutional crisis 
because there is little the New 
Democrats can do to challenge 
Mr Sartzetakis's presidency. 
Greece lacks constitutional 
courts, which might have ruled 
on a dispute of this kind. The 
New Democrats said yesterday 
that they would not attend the 
President’s swearing in cere- 
mony on Saturday. 

An additional dispute arose 


in parliament because of the 
Government’s insistence on 
using ballot papers of two 
colours— blue for its candidate 
and white against— a practice 
introduced in the second round 

of voting last weekend. Mr Mit- 
sotakis denounced it as a viola- 
tion of the parliamentary regu- 
lations which call for ‘imiform 
ballot slips, and of the constitu- 
tional requirement that ballot- 
ing for the presidency be secret 

The Government introduced 
two-tone ballots in an effort to 
prevent dissident voting in its 
ranks. 

Dr Papandreou defended his 
government’s position by 
reminding the House that the 
Socialists, then in the opposi- 
tion, had disagreed with the 
introduction of the country's 
constitution in 1975, after the 
collapse of Greece's military 
dictatorship. 

Profile of Mr SartzetaMs, 
Page 2 


Government unveils proposals 
for cutting red tape on business 


BY W1LUAM DAWKINS 

THE GOVERNMENT yesterday 
unveiled a far-reaching consul- 
tative document calling for 
action, to cut the Fed tape which 
it says chokes the growth of 

many small businesses. 

Its proposals to streamline 
regulations dealing with the 
pay as you earn system. 
National Insurance, planning 
controls and audit requirements 
among many others were 
greeted with enthusiasm by 
business pressure groups. How- 
ever, there were doubts over 
the prospects for getting the 
study’s reco mmendati ons imple- 
mented. 

The report. Burden on 
Business, is the result of a 
£173,000 study, . co-ordinated 
over eight months by Mr David 
Trippier, the Minister, for 
Small Businesses, with the help 
of seven government depart- 
ments. . ..IL. calls for a small 
central task force “with real 
teeth” to be established. This 
would scrutinise regulatory 
proposals and regularly review 
the scope for simplifying 
existing requirements. 

One of the report’s more 
radical proposals is that the 
PAYE system should be put on 
to a non-cumulative basis, so 
employers can calculate 
National Insurance ami PAYE 
on the same document. Other 


THE main options outlined 
in Burdens on Business are: 

PAYE/NI: Open the way to 
putting PAYE mid NI calcu- 
lations side by side in the 
same deduction tables. 

VAT: Take more businesses 
out of the VAT net; consider 
monthly payment for very 
small businesses. 

Planning controls: Intro- 
duce simplified planning 
zones; speed up local deci- 
sions; improve guidance to 


people starting business at 
home. 

Company law: Scrap statu- 
tory audit requirements for 
shareholder - managed com- 
panies and reduce prescribed 
content of company accounts. 

Employment protection: 
More action to discourage ill- 
founded complaints in unfair 
dismissal cases (eg^ by 
demanding cash deposits from 
complainants); curb wages 
councils’ controls on young 
peoples’ pay. 


suggested areas for reform 
include value added tax. statu- 
tory sick pay, employment pro- 
tection, building and fire 
regualtions, health and safety 
rules and consumer law. 

The study will now be taken 
over by Lord Young, Minister 
without Portfolio, whose enter- 
prise unit has been looking at- 
b reader measures to promote 
enterprise. He will examine its 
recommendations as well as 
other options for cutting busi- 
ness red tape, and plans to make 
concrete proposals — which 
might lead to legislation — by 
the summer. 

Mr Norman Tebbit, Trade and 
Industry Secretary, points out 
in the introduction to the report 
that each area of government 


intervention may make only 
modest demands on employers. 
Taken together, however, “the 
cumulative burden of regulation 
is a serious brake on enterprise 
and employment.” 

Sir Terence Beckett, director- 
general of the Confederation of 
British Industry, said: “We are 
delimited- that the Government 
has accepted . . . the need to 
cut down red tape that hampers 
industry. “ The real test will be 
whether any thing happens.” 

Mr Stan Mendham, chief 
executive of the Forum of 
Private Business, said: “ This is 
the most important thing the 
Government has done for small 
businesses so far. But they have 
got to take it further.” 

Background, Page 4 


Jar dine to sell fleet following £96m loss 


BY DAYID DODWHJL IN HONG KONG 


JARDINE MATHESON, Hong 
Kong’s oldest trading house, is 
to sell its shipping fleet, and 
withdraw from the oil service 
industry. This was announced 
along -with' results for 1984 
showing that a series of extra- 
ordinary losses had pushed the 
group into a deficit of HK$91Sm_ 
(£96m) against a comparable 
profit of HK$351m. 

Mr Simon Keswick, Jardine’ s 
chairman, said both Jardine and 
Hongkong -Land,. its deeply in- 
debted associate, had in recent 
years “ over-reached themselves 
and made unwise or poorly- 
controlled investments.” 

There was “no point in re- 
crimination or’ the exercise of 
hindsight,” he said,, but the 
group's main aim now was “ to 
simplify and restore a conserva- 
tive approach by concentrat- 
ing on core businesses and shed- 
ding unproductive assets. 

-Yesterday’s .disclosures con- 
trasted with -the secrecy which 


has veiled the company over 
the past two years. Noting this 
change, Mr Keswick said: "So 
serious were the problems in- 
side Jardine — if anything more 
serious than those in Hongkong 
Land — that we felt there was a 
time and a place . for making 
public statements.” 

Jardine disclosed consoli- 
dated net earnings for the year 
of HK$80m, down from 
-HK$125m, compared with a 
HK$3Q0m surplus the .previous 
year. 

The 1984 result also suffered 
from extraordinary losses of 
HK$54m incurred in writing 
down the value of the shipping 
fleet, HK$159m linked with 
properly in Hawaii, and a 
further HK$108m representing 
Jardine’s share of extraordinary 
losses at Hong Kong Land. 

Disposal of the ships and 
offshore oil servicing business 
will leave core operations in- 


cluding marketing and distribu- 
tion. engineering, transport 
services, and financial and in- 
vestment advice. These are to 
give greater autonomy. 

Mr Keswick conceded that 
the board a year ago had under- 
estimated the extent of the 
group's remaining problebs, but 
he predicted that further pro- 
visions would not be needed, 
although he. said it was prema- 
ture to predict profit levels for 
1985. * 

Turnover in 1984 was down 
more than. 16 per .cent to 
HK$8t9bn. The board is not 
recommending a final dividend, 
and does not promise resump- 
tion of dividend payments until 
they can be funded out of cash 
flow. 

The “ disappointing ” 1984 
results “mask a material in- 
crease in the group's underly- 
ing strength,” Mr Keswick said. 

. Animal statement. Page 3 


Banks set 
up £15(hn 
fund for 
JMB losses 


By David lascellcs. 

Banking Correspondent 

THE BANK of England and two 
dozen UK banks yesterday 
signed a £150m agreement to 
cover losses of Johnson Mattbey 
Bankers, which was rescued 
from the brink of collapse last 
September. 

The delay in reaching an 
agreement reflects the com- 
plexity of the rescue and the 
determination of UK banks to 
set strict terms for their parti- 
cipation in an operation not all 
of them supported. 

Under the agreement, the 
banks have agreed to share 
whatever losses JMB suffers 
over and above the £170m it 
has in capitaL Half of the 
indemnity, or £75 m, will he 
borne by the Bank of England, 
which now owns JMB. 

The remainder will be 
shared: £30m by the big clear- 
ing banks; £5m by the small 
clearing banks: £30m by mem- 
bers of the gold market where 
JMB is still a ' major dealer; 
and £lOm by the accepting 
houses, except Rothschilds and 
Samuel Montague winch are 
participating as members of 
gold market. 

The indemnity package will 
help cover losses resulting from 
loans made by JMB before the 
end of September. Provisions 
for doubtful loans will be made 
by the bank5s management on 
the basis of a report by Price 
Waterhouse, the a ccounting 
firm. Ernst Whinney, another 
accounting Ann, will judge 
whether the provisions are 
appropriate and cover loans 
that qualify for the indemnify. 

JMB’s financial year end will 
be extended! from March 31 to 
June 30 to allow more time for 
the accounts to be settled. 

The full extent of JMB’s 
losses bes not been calculated, 
and the banks may not be called 
on for some weeks. • Bankers 
expect losses to be more than 
£250m, triggering at least £80m 
of the indemnify. 

Kleinwtxrt Benson, an accept- 
ing house, has made a small 
payment on account for tax 
reasons. and others are 
expected to .do _the_ same 

•The Bank of England's wish 
to see banks share in JMB’s 
losses has caused considerable 
resentment among some bank- 
ers who do not see. why they 
should pay for somebody else’s 
mistakes. 


CHIEEPRICE MANGES 

(Prices In pence unless otherwise 

Rises 

TreasZipcIiLaoiS £87| + J 

ASR 445 4-80 . 

Allied Textile 431+ 29 

Arncliffe -44 + 10 . 

Assoc Brit Ports ... 544 + 10 
Brit.Aero space 423 + 9 

Delta Group. .165 + 7 • 

Energy Services ... . 90 + .5 

Hollis Bros -67 + 5 

Ibstock Johnsen ... 315 + 12 
Inti Sig & Control 288 +.11 
Lambert Howarth 223 + 10 
Ocemi Transport 183 + 15 
Tricentrol ............ 233 + 10 

Ultramar 227 + -9 
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indicated) 
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Thatcher . Continued from Page 


that an expected 2 3 per cent 
growh rate seemed unlikely to 
resolve the problem-- ■ 
Consensus was developing 
around the need to slacken Che 
rigidity in the labour market 
with, for example, Mr Wilfried 
Martens, the Belgian Prime 


Mini ster suggesting that hiring 
and firing should he. 'made 
easier and that part-time work- 
ing should be -. used . as a 
palliative. ' ' 

Concern was also expressed 
about the fluctuations of. the 
dollar, but there was np clear 
idea about what to do about it 


THE LEX COLUMN 

Twilight of 
the dollar 


Soviet Continued from Page 


roubles (£lS.5m) in 1978. 

The document says that 
technological improvements 
were made to two Soviet air- 
craft, the SU-27 and the MiG- 
29, as a. result of the material 
obtained. Among the specific 
Improvements made on the 
aircraft Is lists the “high 
speed numerical computers,- 
“the air signalling system” 
and weapons guidance instru- 
ments. 

. The publication of the 
material coincides with a visit 
to France of Hr Casper Wein- 
berger, the U.S. Defence 
Secretary. The XLS. has long 
-campaigned among, its. allies 
to prevent the Soviet Union 
obtaining advanced Western 
technology. 

The French expulsion of 
Soviet diplomats was followed 
by the expulsion of 148 Soviet 
diplomats in the West in 
1983. 


David Buchan in London 
writes: Officials in London 
and Washington said last 
night they knew nothing 
about the Origin of Le 
Monde’s disclosures. 

A IKS. official described the 
Soviet assessment, - if . bona 
fide, as “very significant” 
The U.S. Government was 
aware that the . French 
security services had obtained 
several documents at the 
time of the expulsions. Hie 
Defence Department has for 
months tried to assess, with- 
out the benefit of such inside 
intelligence, what military 
spending savings the Soviet 
- Union las' made by obtaining 
Western technology. Next 
month it is expected to pub- 
lish a report claiming that 
such Soviet defence savings 
across the board, not just in 
aircraft, range from 87bn 
(£5.6bn) to $I3bn a year. 


last week’s dollar slide— 
losing 5 per cent against the 
D-mark in as many days — has 
at last made fund managers 
seriously question their views 
on the UJL as the safest haven 
for their money. Even gold, 
though hampered by Its lack of 
yield and the rest of the world's 
lade of inflation, has held on 
to the previous week’s sudden 
gain. But it is assets with a 
bit of income to recommend 
them that are really swinging 
back into fashion. 

Gilt-edged stock gained two 
points at the long end last week 
— a direct result of sterling's 
new-found strength — despite 
yet more offering .from the 
Government Broker. Indeed, 
sterling has done even better 
than the D-mark, helped by 
the fiscal and monetary strin- 
gency of Mr Lawson’s budget, 
and the higher yield on sterling 
assets. 

Admittedly, the prospect of 
farther capital gains in the UK 
fixed-interest markets are uncer- 
tain: the authorities seem un- 
decided whether they can allow 
interest rates to fall. Last week, 
half the clearing banks misin- 
terpreted their intentions: but 
no-one yet knows which half. In 
any event, the prose pet of 
weaker oil prices in the Spring 
must remind the Government 
of last July, and the crash mat 
of high returns could be there 
to break a sterling falL 

The other side of sterling’s 
reversal is shown by the weaker 
trend in the London equity 
market Having got used to the 
idea that a high dollar was good 
for reported profits — because 
of higher exports and favour- 
able translations of UB. earn- 
ings — the market is howing 
its consistency by marking 
down stocks like ICI and BTR 
which had previously benefited. 
With around half of UK cor- 
porate earnings dollar-related, 
the advantages of a sterling re- 
valuation are double-edged. If 
it goes to far. the CBI will 
waste no time in reminding Mrs 
Thatcher that Britain is losing 
its competitive edge — the sort 
of lobbying which President 
Reagan has evidently been 
listening to. 

Jardines 

Jardine Ma1heson*s results 
for 1984 had been so' graphic- 
ally sketched in adva nce t hat 
the disappearance of HKSlbn 
from a less than robust balance 
sheet was no new cause for 
alarm. With a nip of further 
prime-rate arts in the air, the 
market was cheered that Jar- 
dine could take its medicine as 
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Pane* 


120 


100 



JFMAM4 JASONDJ Ft* 

1984 1985 


■well as Hong Kong Land before 
it — but without the fancy fund- 
raising exercise. The market, 
depressed at the prospect of yet 
worse, picked up 29 points on 
the Hang Seng Index. . 

The group, as presented with 

uncharacteristic • candour yes- 
terday. is a charnel-house of 
discontinued businesses. A 
fleet valued at HK$900m in the 
last accounts would surely fetch 
more than 5346m if only the 
South China Sea were a more 
rewarding place to sell it — but 
exploration support services are 
at a n enormous discount At 
least the .HK$159m write off 
against Hawaian property looks 
like the last word on the 
subject- ■ 

In electing- to concentrate on 
core businesses in the manner 
of Hong Kong Land, Jardine 
has merely underlined Its 
dependence on Land and the 
resumption of its cash divi- 
dends: a return of 8 per cent 
on capital - employed is no 
recommendation for Jardine’s 
own trading p reform ance. That 
Jardine ■ was not awash with 
with cash was clear when it 
d is daises its rights in the Land 
issue, so it was no tremendous 
surprise to see. the dividend 
dropped. Jardine seems rela- 
tively lightly geared only In. 
contrast to the depely-mdebted 
Land. ‘ 

Though the improvement in 
Central values and any further 
fall is interest rates will assist 
Land in its long haul back, the 
letting df Exchange Square 
remains a tremendous buitien. 
As for Jardine, it is an inor- 
dinately 1 expensive recovery 
stock, inflated by a bid premium 
that is scarcely convincing; 
while management . has still a 
great deal to do to recoup past 
political and other clumsinesses. 


Entrad/Tootal 

With only three we 
in the Entrad/Toot 
shareholders must still 
fused about what to 
Eutrad’s increased off 
day hardly lifts the f 
Entrad offered, say, 
would probably have .< 
immediate knock-out 
74.37p that Tootal sha 
will get is so little aber 
day’s price of 72p that 
do best to sit tight 
closing date nears. 

Entrad has made it q 
that this is a final of 
seems to be gambling 
ing market or sheer bo 
make its case for It. 
Entrad’s size, however 
ably could not afford t 
more generous; and ha 
that 70p already ov 
Tootal, it would 
embarrassing at best 
much more. 

Tootal claims that 
latest bid does not r 
true worth and that i 
are not just sitting c 
cushion. A prospective 
nearly 8 per cent — ti 
market average— must 
help In prop up the she 
as should speculation 
friendly, of predatory, 
fro mVantona Viyella, 
historic exit p/e of ju 
10— and a prospective 
of 7.8 on the latest pr 
cast— are not exactly 
bare. Coats Patons, £ 
regarded as a better c 
.stands on an historic r 
Si and if Tootal is t 
retain the loyalty of 
funds by bumping up • 
Mend, it may be thwartei 
are. after all, being 
higher-yielding (if sho 
paper by Entrad. 

-Inflation accoun 

So far as the accounti 
fession is concerned, i 
now seems to have bee 
gated to history. That is 
since the full ravages 
inflation — is the late 197 
still flattering the 1985 
reported in accounts 
charge depreciation i 
money of, say, 1978. El 
rather feeble comp: 
known as ED 35, which b 
the consequences of ii 
back in a footnote t 
historic accounts has nm 
abandoned, while the ac 
ants try to think of. sons 
else. Think they must; in 
is still" creeping ahead 
accounts which dp not ri 
its impact are still mislead 




\ • 1984 brought together two traditions. 

. . /Hversince 3837 nameslike Bechers,\ 

Have become synonymous with the wodd’s greatest steeple - chase, 

' " When in 1984 the ‘Natifonal’ came under threat it was fitting - 

fhR t*-ffi >a0r * ^ t n cTlrtflM Aor-\Aa lutln C ■ 



^ 0t ^ an *^ umm Champagne horn the caves of Reims, SandSa^. 
Port and Sherry.^nd CaptamMorgan Rum from the CaribbearLnor 
to memnoto- famous brands such as White Satin Gin, QueSi. . 


ffid^gnt^anawho are proud to combine their ownJong-test& 
traditions with the most famous event in 6 

-Natbnal Hunt Bacing. 

■ ■ TheSeagfam Grand National v 



S E A GRAM 

The spirit behind the^NationalV 





HaHoDandy 

-Wmner3984- 




w . H © The Fifianeii 



30 



time manager 
international 

2 Day Training Programmes 



AMERICANS— Cont- 
I Nti H 
Stock ' 1 £ I - ll 


_ M c A turda> ; 

Financial times u H0TELS ^»^rf ))( j 

EWEINUKiaE-CwtM'; 11 irii I 1 i !**i - WM 

! ** l»*-1 « ^i 1 


. . ;k 

i Pnt* 


Uedcal MSI 
r. HaLltes. SI— — | 
T.6T.J1 
iil 


lime Manager InttrriaUonai 
Hi\;h Mreet. H»nley inArd-^ri. SuUM 
West Midland* B93 5 V* 

Tel: (05642)410(1 


7p^ W^totfrcdB— —. 


60*2 27'£Raotm«.Y.110 
12U91 l Jp TSASIX Corp_ 


6& 
hSL41 
■ sue 
SMC 
SL44 

SL52 


1984- » 

WHi Lrt 


r BEERS, WINES— Cent, 

i Stock I Fife* M £ I 



-teiKSSdati saaiais 


1120 


24 , 

4>J 

•37*. 


AbVBeilAtUntkSl 

19%&ii»rib»l , 

12 IpBcWSwttSB 

llWMMrtac. . 

19%|Bftanl'e-f<r. 16**— 

lb^BranMnck Gun*. I — 


im-as 
Nth Ln> 


BRITISH FUNDS 

I Pita* 1 +tol 
Stock I £ I - I 


run 

tot. i lid. 


"Shorts" (Lives up to Five Years) 

_ _ i_ i i I 7 r 


9B%| Coreas 3x1965, 


152*. rreasU‘2PCl9K- 
9% %A TreasMrficO'B 
Mi 99A Each. 12%x«®. 
13JJ 99J>, EaMl%K“ l 


102 A 
94 A 
102 

m A 


10{ft 

67V 


a 

155 

*ft 

1001. 

98/. 

JB 1 ! 

%B 

tow, 


96%Ewl10%pcC* , 86 1 

W. traai 12pc 198 fe ...i. ■ — 4 

93* Trail 8%xlW-86#-J 

102/, Each. 14x1986 

85 Each. 2%pc 1986.. 1 

100B Exch. 13%K 1987 


96L Treat. IOocCiw 1986 . 
8& Tress SpclWb- 


WjfnusUFtfCCv'87 
831, Eub2%pcl987— 

94% Exrii 10%x 1967_ 

87 Fwd^tfSic'BWtt-J 
9Z% liras. lOpc 19S7. 

Hli Tree 3pc 1987 


97% Treto, 12pc 1987.— 

87,’, Tims 7%pc 1H&88 
4Z 1 u ,ExdilO%« , B8 — 

B9!| Treat 9%pcC» '88-. 1 

77 Transport 3pc'7M8 

B8i Tfeas.^'M-. 1 

940 Tree 11%K 1989 

87a Treat 9%peC«. *89 — 
Wb Trez 10%pc 1969 — .. 
RftEsdi.r — ‘ 


WAl aSjEMh.lOxH* 

Jli Wi E«H 11*1989- — 

S% 77% Trea& 5pe 1986-89 — 

J41, 100% Treat UxWW#.— 

7711 96{J E*k Upc M9Q#*»— 

ltftl WOWErek. 12*3X1990 — 

Five to Fifteen Years 

mJ 84%|Tre»8%K 196740# — [ 
Wjrrras-lOfxC* 1990- 
pj WUTreas HVpc 1991— 


ki 


at 

9«A 

308 
99‘J 
98?. 

93A 
98A 
100.. 

96%. _ 
303 rik*. 
891...-. 
102U..... 

97 Si 

BW 
98?.^ 

9b!? 

86.1, 

9412 

83 j 

93A 

96 
94 

97 

81 %ri| 

ins/. 

97 A ... 

u»y+*f 


gj|«s*Ey®* — I 


TO VI bMH. » ■ 

L3J, 9ff{r«isl2\pel992tt_ 

314 

U4 954E«h.l2«4Pc'92 1 


l 11x1991. 


wg 104% Exdi 13%pc 1992-. — 
13% 98% Trr» 12%t*c 1993# — 

-9% 71tf*rtn9bxl99W 

106% Tims J3%xl993tt — 

106% Tims 14*2X1994* 

106 Em* 13*3X1994 

,4% %%Ewfe. 12%xl994 

8Z%Treas9xl994tt 

94% liras 12x 1995 

8*3 58% &as3x "90-95 

86 E**. 10%xl995 

102% Trcasl2%X 1995# — 

lObVTreu. 14x"9b 

|%| 83% Treat 9* 1992-96# 


118% litas 15%X 1996# — 
106% Ex d.l3%X .1996 #— — , 
63% Rederowm 3* 1966-96 J 
UXPj Treat 13 *iK 1997# 

87% E*di 10%X 1997 


OffCAH CkTjr. a./ ■■ . . — .. - i 

77ytreas 8%x 1997# 

liayExch. 15X 1997 

L 9%X 1998T_-_-_J 
jwii. 9%X 1998 ‘A’.— 

68 TTtmb 6%X 1995^8# 
122%(Trws. 15%x ‘98# — 
lOOUExdi 12x1998 


8^^199^: 


91% +% 
92\C +% 
102 %+% 
82%*+% 
96%* +% 
108%+% 
94*2+% 


104i 2 +>. 
109 +% 
107*2 +% 
78%+% 
116V +% 
117%|+% 
209*;* +% 
106 %+% 
91 +% 
184% +% 
67%n +% 
95%+*. 
113% +% 
127% +% 
17% +% 
122 %*+% 
117% +% 
73*2** •-■ 
115%+% 
96%+% 
85%i+% 

|+% 

J+% 

94 t+% 
‘2%«4+% 



Kffd&a*. 12%K 1999 

91 10*2X1999 

B 9 %ICaiKnioi 10%x 1999 

Over Fifteen Years 

liras. 13x 7000 

- .icx'gfroi — 

,.avoc9%X 2001 
6. 12 x*99-02 , 

, 90 towmioa 10x 2KC. 

llOVTiws. 13%X 20004B — 

1 101 %'Treas. 11*2X200 1-0* — 

Fmdto*3%x'9904 

txdi.l 0 i 2 XZn» 

frim. 12*2X 200345— 

Tins. 8x200246# 

I mu iTiras.ll%X 200347— < 
U7%iTrWS. lJljX'OMB— _ 
56%jTrm-5%x 2008-12# — 

72fiTrws.7%x2012-15tt_ 

- T.iaic'13- , 17 J 

Undated 

S4X 



80%}+% 

119%!+% 


344 1105 
1135 12.93 
889 12.45 
1225 1233 
1L7* 1L77 
10 J 7 1182 
3J9 9J0 
1064 1188 

11.95 1188 
831 1131 

1339 1LW 
251 9.91 

12.95 11.71 
1033 1L7B 

235 934 

10.71 1132 
712 1135 

1035 U.72 
3 M 939 
1L93 1170 
B.42 1U1 
1032 1133 
1027 1137 
331 916 

1014) 11.75 
1134 1131 
10.18 U33 
10.93 1139 
1030 1136 
11.27 1L69 
612 10.11 

1233 11-47 
1L27 1135 
123a 1135 

922j 10.95 
KLM 1132 

11.72 11.67 
7j 00 9.73 
UJ1 1132 
12-06 1130 
10 70 1139 
1101 U.46 
llifl 1137 
12.43 11.72 
11.92 1137 

7.71 9.93 

1234 1131 
12j*4 11.48 
1222 1132 
1131 1136 

1 1027 1L11 

1131 1132 

4.44 7.70 

10.99 1137 
1L77I 1137 
121« 1131 
1032 1LM 

1235 11.47 
113C 1129 

4JM 627 
1L79 1126 
10.97 1L15 
1031 1140 
1229 11.49 
1039 1147 
20.70 1LM 
922 1059 
1249 1136 
11321 1112 
1034 1049 

1132 1148 
1048 20.99 
1052) 10.98 

11391 1146 
114S 1131 
10.471 1034 
1124{ 1143 
1034 1036 
1132 1149 
10571 10.73 
720i 926 
10.471 10.46 
10.94) 1071 
955 10.17 
10441 10.68 
11.031 10.72 
924 9.76 

93? 9.96 
10371 1028 


BUILDING, TIMBER, ROADS 


| BJ5p ttSp YttoSJOwsConpeft 

1 WS 24% CFC tout. 25c 

25 14ijCSXCorpU.S31.00- 

16% lOyCalFed lx S140 

■ 39% CMpbdl S*wp bOc — 
36*j 24*4 CaJtfpdtor Ti<CUr| „ 
Mi Cenw® Cone 25c 
27% Chur M'hui 1123 — 
38%) 17% OwmwlNm Yvfe — 
34*3 22%Cfcd«u^ , «w7*Sl- I 

15WOvyskTl6% 

l^yCrtiWVS4_. 

I4%c<«aii-P.si 


5335 

5236 

5L92 

SLOG 


42 

23*. 

57 

X‘, 

I5?r 


35%CokLnb.U 

17 C<»s.Foods$l>j— 
43%f Coot llbm Hues SI 
Hip llW ftopuratoteaScxe. 

- 20%CnwOrf.»5 

— _ 9%CirilinM51mr W1 
311n ISZlfl EfcfiwanUiHOt 

13% nuu Carp. SI 

ZliiluuOcnrral-.. 

33p pOtmt+Lodt Mrdkf 


. 67 
lllBp 
67 


17. 

4S| 

33 


141; 


- u 


- 4.9 


l JP TWnirwto* -1 

54% 9ua& Bf3asir*wlL_J 
27% EiUnConm 50e_. 1 

46*3 24*3vt**onB— — 

18 FHL Grxp SftOl J 
17*333%) |FxCwpB.An*i.50c 


13%FWChd9aS5 — J 

11% FtarCwp". b2*r 
23% Ford Maw S2 — 

18% C*TX 62%c 

34 Cx. Elect. Sl% -I 

31% Ota. Foods Carp SI . 

29%GifcHe$l 

11 CihdFirttSiqsftaJ 


__ U% Sl W««n Fm. SI 
29 lUQp Hasbro B«ifler»J0- 

14* J 13 % Hone KftJrral 10.01 - 

61*3 34%Huoey*dlS150 

25)j Hoipiul Cwp Ae SI - 
12% Kwbuo Into Inc — — 
33% HuswtlULGas SI — 

16% Hutton (E F.IS1 

72 IBM Corpn SL25. 

14% 1C Intauift - 
16 ITT Cor pi SI. 

|214p loairai Inc.. 


21 

44. 

37*. 

1281 

32. 

33*j 

■a. 

20*a 


24 

34* 

274 

37 


26% InjerMlMlawJ S2 — J 

10*4 Inufco 11 

12% IU Irani. SI 15 — — 
2H5.ockhMPCfim.ll — 
13%ju»eSUrlnfc.Sl — 
17% UwsunaL*odS0J3- 

12% IWi 50c — 

17% MaaP.Hano»erS7%_ 
36 Martii BJn«u$L00._ 

.. _ 16% Memo Lynch SI 

2 S 0 p IlOQp Wcxpttf Me*®.. 

45%i 30*4 MiPCx CwpB— 

21% Morgan UP) S23 — 

76%j 41%KYNEXS1 1 

29*3 15% PHH 

lbMBSls Pacific. Cas i E tec ». 
", PdCirxTHMtsSO-lO- 

Pali Corp. 25c 

nnroP83*jc 

IhtarjU 

«aker0aaS5- 

| Rep NYCorpnSS 

wrU IntTlTZ 
. Into lx SI- — 
ll (B.FJS1 — 

1 BS 6 „ 

008 SI 

Jto.52 

western BeflSlJ 
...rCorpnS030-J 
iCo. Inc. SI— 
itoc.Sl% — 


236p 


4M 




193 



i^-1% 


5240 - 
S1.0C - 
S1J5 - 
60c - 
U.9ffi 
sun 

| h34V - 
135] - 
SI 34 - 
90c 

S254 
6SZ5C - 
$6.00 


186 AM EC50p 

1157 RUiVNaCcnsL — 

1 164 MixeuSaRUttSp.. 
15 Ma edPtaocS^ — -—1 
22 pA men IX Hkfep— j 

29 AnxUHe 10p— 

, 81 Ail woods 

23Z BP Binds. 50p 

1 124 BaneildprBnck — 
25 Bdtoy(B<g] 10p~- 
20 8idwin(H.J310p 
, 64 BjrtaUDev.HIp— . 

1 114 Bw'ihur — 

55 BtnfortM.10p — 

96 

45 SluBuk-ZOp 

349 Bi>dclrp»20p 

355 BX*Ci*le£l 

184 IV eedar Lux — . ■ _4 

46 SridbOtoeDdHtylOpJ 

u, al uea — — 1 

47 BA lUsb Dredipng — 
15 Bi'nn Jackson 20p. 

57 BFownler 

50 Bt yam KW 

45 m jnett&Hsliwi — 
50 tittJradKbr.AlOiLJ 
SO CJirUohn) — ■■ I 
47 K mfM-Roadaone _| 
40 OjpderGroap. 

, 23 CapswCFJSp 

232 Custom Gump.- { 

1174 Cc mnrytofe: Props — 
65 Cr AKii(D.>20p- 


Dd« IGnyl Z5p— 
OaiflUsERabL M)_J 
»DmitMi Group 5p — 1 
Erith- 


4%ie 

Stft 


1033*1 , 

_ .'rjKsameraSl J 

17*2t raiBwnrid Corn S5 — 

2 B*yu rum Carbide SI j 

19%tUtd Trcb — 

17 IVUSSmoISI. 

39 lllS We*#.-- 1 

20%dfWooKwjrdiS3% 1 



47 
45 
12 

75 

97 RAIntLlOp 

83 Uto.'A'IOp — , 

37 FFrderaW Hmanfl 5pJ 
70 HWanUXnllOp- 
110 P.wd»Kj«- 

37 S milliard 5o 

21 G Wk tend} A lOp — I 
163 GlenonlMJllOp — J 
93 }|AT Grace 10p- 

18 IldkaiBar 

1B0 B'endenon Grorp — . 

. '43 29 Hi mdeo-SlnaitlOp -4 

I £129 Site -Do. lOpcU. 03-06 Jf 
102 A sjwood Wtoams— I 

230 l{ 194 s h Hill 1 

28 Howard Start lOp. 

106 ll*C20p 

162 (tfltodiJohBrri 

1215 IjmtiUJ — 

19 iJjajplant-.— - — 
85 V4e«iln9»At50 — 
70 kn Jofcostones Pbk 1ft)— 

E23*2fc itargeCep-FlOO — 

136 [Li dng I Jobnl 

EtthamUJU — 

' HttwwftfCW.1..- 
jrettnWffl J20p — . 
J 'iyrland Paha 15p — J 
3iHcy(FJ.C.) 

H Lor. & Ctydeside — 

Jjlwrtll fY. J J 

fj cAJpwe I Alfred] 
ilctanb}6Stone20p.J 

rMcLau9blm& H J 

M agnei&Saitoem, 
HlamJen IHldqJ 
T For Marctui 


& 


r-5 


Stock 


97 Do.NonYto.— — 
£22% JotoedlxW-SL— 

6J Joendl KBxnr Wp. 

1*0 MFlFpmton UP- 

99 ItateiSpenw 

153 Itan'mUJTj- — i 

116 Mid«»Lm.2UP — 
192 Moss Bros 20j). 

70 USSR**** UP' 

260 1I"««SJV, 

215 OurPnceZOp- 
128 JweflO**** 

58 P«mSM«]W— 

71 Pree^lAJtrwl. 

21 % Rwar Tens. 5p— - 

40 RamenlOp. 

22 RavoedclOp 

130 HW hrt5, 5**- 
84 tedAWM'A'NW- 
18 S4U Sltott 1?|P- 
29 Do.31*apcFf.l2*aP 

103 5an*ellHJ J 

68*j *>. ‘A — 

67 SxnHhtes. 

10*jSeliflcnon5p— — , 
184 KtartBMWj— * 
148 SheanBJ A — . j 
118 5»tfl(W.HJA50p- . 
34 SorfeylAtJ5p— , 
89 Steal fcStoiW— - ■ 
58 SumbcrglOp— — — 
49 StWwGrttoiJOp— 
40 Sonrif20p— ■ 
255 SupordnisStrilOp- 
96 IT 6SS«rts5p— 

33 TernGfuM*—- 

24% n« Pmds. Up — 
W JptonlEJ'A’-sr 

U4 VanumV)yeei2Qp. 

130 WWGrnp. — 

Ml WartWbtai.— — 
94 WarmpiGUtow 

34 WanBU-WJ 

103 MjfaBOU 

340 twwiwortkMdpiSCteJ 


f-1 




74l p 1 36; 

I 189 


IS* ♦ 

as 

74512.4 


9.7 

4.4 

0.9 
L5 

8Jj- 
46 llO-I 

2.9 U7J 
311212 
U 1 152 

7.9 &9I 
ZAiZU) 
43|1L5 
36 * 

. U *Z7.7 
24 1 26 -196 
4.9 1- 

«nu* 

96(06) 
56 144.9 
t |»3) 
3JjU3 
46 M 

- |u6> - 


I 3JI **- 

32.9 All- 


36 


1944 

Hid to* I 

ei ; 11 ianle7rc.»0--r — 1 J£ |""1 46.45< 27 1 46 J’- 1 * 

m ! iS 13 1 fe * | TJ 1 

So | 44 i 6 MW««^»“rrn 4 i— «-*-l-ln 
iS i 3 jaatcffloWf 

i” i * ^*£5 vz, 

A mv-*J 

178 !W g***gL a ~ 57 j+3 

11 7@feeE 
sssssit 

5 g ggggrrj % t 
1 3&SSr:tfe" 

s sgggaii 

2 sa ioo fadv^g -rsri 

90 CarWtteM- 11 * 1 — 

m jQanijerftji — 

400 bw*b*5p 

330 ICohed(A)2fti- ■ 

47 OcertnclQd.— --- 

„ . S 

12*2 ji^CdOPto toto- 7DP 
39 ( U 
160 1 ?? 


,s i g oast* 


.HBUSTBiMi 


art A i 56 i ♦ wil £30 4fiA AD 

s ,g l SS.is==: *a 


«;aa 

Sil 

, LB I3L2 . — . 
^11 


LM 56 


J115IL9 

»*c| - 

t u! w 
iil: of 

tfeL33 26 

dfiju 

W.9t 42 
05 — 
16*38 
4^25 

' bJ2Ji 25 
"S3 96 
- 

LOS 42 


f9S26 

1 7.4 1 

""iS!3 

925 32166 52 

dL7B?3!"te., 

_ Il« 
126 


& SOB 


tissagi 

35 iw 3»*^Sr- 

SSBSSSSBa 
1*8 

jrwsfc 

8 Umx.Bt.E»-72)iP- 

iSTfe 

27 MA6«*- 
23 

*9ET 


2! 3J 

42 * 


- -H 


u* 


9063^12 


SSiJ BjS 


30 H-l 

11%1— _ 

' 22 Jl ♦ 


to jOdBGrtnP- 
88 BentemfSOp— — 

™ | gSSifcq 

1*7 * 89 

77 36 felfioa(8J— - 

150 ; 72 tarn** IS.WJ. 

145 I U8 


St 


ELECTRICALS 


CANADIANS 


40yCa>c.3%«'61An. □ 

Z7wrai3x'66Alt.-— I 

Is2*a 


22%&moIs2%oc 
23 tTreas.Z%X 


.Zx'® 

oo.ax'90 
0n.2x*96 
Do.Z%X*01 
Dn.2%X , CO 
Do. 2x1)6 
Dn-Ziax-OT 

Dn.2*jx'U 
__ o Do.2*jx* 13 
82*3 Do.2*a*'16 
— Do.2%x'20 


inde)|^Jnked 



129711 

1333.9J 

(267.9) . 
ooaaij 
(310.71. 
(Z74J1. 
(310.7). 
1294J1. 

(351.9) 
(32261 
(32731 


109% *\ 
95%+% 

ni%+% 

100*4®+% 
100 % ♦% 
103%3+% 
100 % +% 
104%+% 
87%+% 
95%+% 
93%J+% 



19%| 12* jjBL Montreal S2 

!Wp |5Wp tak-NoraScwJ 

1305 I 80p IfflamckRes 
26%) 16 -BCEIl 

14*3 UfttoBowVaHedl 

?4*J 16 %lBrascan« 

58fel204p IVtoeakwater R«..— 

23 %j 12%1Can.ln4Uth.52 

*23 ZlyCan PacrfF II — -..- 
39*3 32 I Oo. 4x0*6.000- 

19Vl 10»JCaa P Em-b 

71p I 22 p NIMItEMtoll — 
10*41550 |YtcnoftwMii*» — 

1 48So I312p fcatetBSceowItei.. ... 
I 517p 350a teouatoDoM Mines —J 
] 177p j 73p ittreemndiRelX 


Idne rwd reflemKion rat* oo protected aflxwnof 767p |35(lp 

b. (bl Figures in parentheses *owRPI base mototi 1»r mdewnq, *1 
tbs prior to *»**«- RPI 1or -to 1 *' l9B4: »16 and (x Feoruary, ^ 2^^1730 


19851 J62.7. 

INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 



Dei Bk 10%pcLa20Q9-l 
.Krtha 13%x 2010— 

Do. U%peLnZH5 j-1 

913e»« 6,1 La200 M 

87% Do, 10%pc2004— 
101%FWandl4*aicU»l?tt-- 
95% *An Dee 8kl2%pc 2003. 
100% IX Bank 33*1X1906 — 

101% Do.MpcLnMW- 

97 Mlyda 12%pcLe 1S8 

92% Hex 16*2X2000 

102% NZ 14%X 1 987- 

■ 90% Do.U%x2006 

89% 0011*2X 2014 


97%jBatb 11%X 1985 — 
98 ^mYlwn 12%x 19G 
99%Bwnlej)3xl«7- 




91% 

118 
99% 

TKb. 

103 — 

109% 

102 % 

104% 

100*j-% 

107*2* 

104%-% 
102 +% 
99%*+% 
101 % . — 
117 1-... 


1122 1129 
1L66 1L56 
1133 U33 
1119 1121 
ILK 1139 
146S U62 
IL68 1L55 
132C 1129 
13.40 1142 
-1220 1198 
1563 1428 
13.64 11.72 
1163 1166 
HU 1160 
1327 1144 
1179 1168 





20(4 


sS22C 
60 c 
, S1.U 
(£01707 

5120 


55c 

S2.00 

USSLBI 

S0.76 

Sli2 


Mardwiei sec McAkwc (Alfred) 


tottbatH Halifax.— 1 230 

tnuiden (Job*) 20p 

lay C. Hassell 

leyer in) 

Widow} 

Rluler IStaUlOp — 
ItonklA! — 

I AowtenU) — 

IQV ,4t*arthHIU 1 

HaassF' 

T“hoem*Tiiwier. 

— -jpioc lun s...-. ........ 

330 A SMC- 

16 » Jbme Into. 10p 
55 frRaana 
220 ilRedtand 


+1 


M 


l£ WrnmJ JllBO 


Adtard 

RowbmonlOp 
Rmrraid 


LAW I JW**HWI| ‘ » ■ ■ ■ •—■ ■ ■ 

57IJ Start* AFitner. 

" i Sheffield Bncfc 

. Smdafl (Wm) 

Smart U.l lOp 

rtamac50p 

•Hay Homes 

. Taylor Woodrow. — . 

Titan Group 

Trans SAroin — 
Trem HoMmqs IOp. 

TvmH Con 

— ^TTysons (Comr.l 10p._ 

*j«H>f*wrOB«sZOp_ 

- .Veois Stone lOp — 

120 tVbroptan 

63 iWardHwjS-lOp — 

55 ■ OoDwLlOp 

66 > Warrmgon iTJen.). 

162 ! Wans Blake 

62 (WenernBcos — ... — . 
32 t WijgnH Group lOp— I 
158 f WlhimiConwby)- ~4 
95 qWenoeylGwJ. 


^2 


El 


E- 


86 2.7 
t4X 46 
b3.75 4.9 
f4.75 36 
5.4 33 
#16 17 
66 2.9 
112 1.7 
1D.G 4J 
56 22 
1625 76 
46 51 
1188 28 
tl2X 32 
0.75 25 
d525 26 
196 23 


86 4.9 
d3.95 U 
1136 36 
, 1*H5 21 
1(0225 23 
14.4 28 
1663 48 
1081 bl 
76^43 
25(45 
♦166 13 
d35 13 
22 ♦ 
TteSLO L9 1 
66 46 1 


1 %6 lABHett— 

68 A AGi.SecEle*s5PH 
17. Mewn Conwter Id 

1 295 FAir CxB 

96 *Ab*an*fK5p 

, 64 Amstr*d5p 

140 WppPdlfgitotasSp- 

| UO HtoWamMs 

15 Art0h*Jr*'A'KV5p- 
28 ArlenElecL- 
£24*2 AS£AAB.'A’ 

£24% DoV. 

240 AAimc Cmpnir lOp J 
5*z AMfiDW>mcZ*a»— 

129% Auirfted Sec. lOp- 

2ffl5 S1CC50P 

120 BSR Ind lOp 

10% FBeBOMAFTalilOp. 

1243 Bowdwrpe 10p— _ 

9 WrtwtltEaripeUlp- 
1 138 Wnfat5p.. - 

65 *B iiunn aSx.Up- 

88 Bnwh Telecom 

63 Brown Bor. Kent — . 

21 ten^oYCSp 

69 HushRadolOp — 

180 SCMLWo*J*®»J 
110 KPSCanpnter20p 
18 KPUConpaen5p. 

270 M&WMtaHp- 
255 Cambndje Elec. — 

140 *Ca»GrpUp 

UO Kbedqnntt EnraM. 

23 Chloride Grp 

U2 Dn.7%xCmCn»Pf. 

5% pCbtam/sUOdto) — J 

10 SOfer life-— ( 

88 KinapriMlOp— J 

120 Comcao5p 

123 (Compwh HUpi. 5p 

93 CASE20p 

345 Knm'l.MNoowaxe- 
137 CravEi'traniclOp — 

170 IrymbteSp — 

63 tDBETectaalogorlOb- 
137 rDDT Gmp5p — _ 

53 fOJ Sec Atom* lfti- 
6b DaleElecLUB 

67 DataunlxSc 

155 kDennaraEWcL ! 

14 (Dewtxirsi ‘A' lOp l 

51 Downing A M. lOp—j 
230 Wrack KW 

132 Dub*er5p_- j »* 

Z33 Elea'cmnwlft* 271 


*£!* ULX * J-T ■ — 

S 45 I 25 1 106 
1*25* — 133' — 
ISJlqZjl 29 fl68 


6613.4 1 1-9 18.4 
25 124 

l5J! ♦ 
27I13J 



569*14 

43*03.9 
6*30! 
6.46! ♦ |42 

60*53 66 

Oll-jM 
19J9L0 
70 ♦ 


56 



inum- m«p 

68 I 40 tenon Eng. Up. — 

H il {Ssaas: 
M !? SStersa 

1 132 Waden — — — - 

gtesss* 

352 gsr^' 


Ira %%% 

■ "SV 

2 gp 1 l‘^ 11 

m. -i| ' 

50%)+l 
515 1+5 

132 -2 
314 +6 
163 H-l 


H7.9 22 
73 * ♦ 
10130.4 
66W8.91 
83 EQ6I 

68 rr 



11 IZ70 


iQl- 

idl*.^ -r 

^|“i- 

1241 ♦ 10.9 
1D64|«j15 6 2 

2.4 4 *' 
fagO.42 26 
1468J5.9 


t-1 


173 


T4J329I 


#25 
12-JE 78 
3i0S29l 


7.9 


CHEMICALS. PLASTICS 

AkwFI^O 


UO 

23>J 

96 


Leeds 13%pc20(_ 

Lherpopl3*aKlind.. 
to Lon.ci»9%x8485. 
83%LCC5%X‘8M7- 
77 


99 % 

1134 

99A 

1256 

182 

127< 

' 98% 

..... 1101 

76% 

-% 631 

.89% 

>... 752 

135%jri 

..— 1159 

26%ri 

13-26 

98%ri 

7.« 

88% 


82 

-% 83* 

J 24 

1279 


1252 

U.75 

1173 


DM MON WEALTH & AFRICAN LOANS 


74 1Z7%xl9B8JB 

92 Do.7l z x , B386 xw*a 

178 S. Bind. 2*ac HcuhAss. — 

82 Oo.3*2X»85Asstd.._- 95a 

52% Do. 41gic 87-92 Asstd.— 68 

262 (Zlntabwe Ann (£10t)pal_J 270M 

LOANS 

Building Societies 

97%|K'*Ue?%Xl5465- 


962j 1164 
7.92 1238 

VTS 1162 
6.79 1162 
— I 1335 


BANKS, HP & LEASING 

Stock I Price M K ll 


246 AM Z SAL 

£67 AkemeneFUDO — 

96 AWedlridi 

60 AnstadwrOOSOp . 
228 Baric Ireland lr£l — 
750 Baric 1*«®I - 
185 Bhlnoil (IHOO. 

226 Barit Scotland El. 

300 ] 

405 brier Aden Q 

r Chart J. RoUm— 
44 CBMDt«arm20p_J 
»% tonm.8kdiWaln -I 
720 ConuserzbkOMID — ) 
£15 C'hgo.Hbk-KrlDO ._ 
£79% DeotscW Bk DM50. 

80 EngHdiAKOc. 

62 First Hat Fin. Up — . 
1 B% PFint PariHc Hdg9)cJ 
250 Serrart 6 Hadw® — I 
42 Goad* O'! Miy3p — 
S tw»e« Peat 
120 Hamnrns5p_ 

235 HIB Samuel 

48 HK«S«a*9.HKSZ50J 

220 Joseph (LMl Ll 

124 KhtgiStaxsonZOpJ 
320 Klnnwen, Benson L. 1 
417 LMyto£l 


97% 

98% 

Si 

99% 

96% 

98 

97% 

97% 

97% 

99% 

9W 


Ool0%x2468S. 


Do. 11 %X 15-785 

Ob.12%x5»»' 

Do. 101*e 27885 

Do. ll%x 9.985 

Do 11 X 14-10-85— 

Do. 10%X 11-1185 
Do- 10*4X 91285 _ 

Do. 10%X 303285 
Do.l2x3ra»-- 
Do-12Six74®86. 

Public Board and ImL 

STtesteed sst 

Financial 

97%J)« m bid lOijpdJnla.'Bfi 
DoUxUwLn’88 

Do.U%xU*JJ»- , *M 

Do7%pcADb8992 

Do. 12%x U**. Ln. 1992 J 
Do. 7%pcA '91-94. 1 

Do, 9«A '91-94 



12.73 


£ll%MCorpS5 

22 Matson Fm 20p 

390 MertnrySeto 

275 Mbfludfl 

£72*i Do 7%X 63-93- 
£87% Do30%x93«. 
193- Nx Adsl Bk- AS1 
403 Nat West Q — 
£57% Dtmnan Bank £20__ 
U5 RsartcH»taSASlJJ 
74 RodscaMOlHIdgiJ 
22 Do. Waranu 

180 Royal Bk.otScoL- 

6S Scbrtderia 

260 SeonnbeMCa- 
El+% Set- Pacdic no _ 

47 SmrtbSLtaUyn 

440 Standard Ckartd.£lJ 
610 Umon Drsrawn £1—1 
£23% Web Fax »— A 
195 WesipacSAl 


r+2 


-10 


ns 


£78% 

£97% . - 

-7 


0833d 


144 C+Alrta Hkfg* 

14b*i hiked CoRcnds Up —1 
» nmetstam inti ..._ 
r Chemical 
Chemicals— , 

AG DM 50 

AG DM 50 

Uaeden into. 

plreinChemlOp — 

U Bnt-BewoilOp 

5b Bm.Tx Pit. lOp- 
74 j CanmgiW.l. 

151 J Corine Grow 
85 I Cones Bros— 

70] Do 'A' NV 

21 Cory IHorace) 5p — 

92 J Crab im. lOp 

52 Do OefrLlQp 

22 *DetawGraw 

15b i Elhs b Evened— 
£I7H EogeOwd U83160. 

59; HatsoadU-UOp 
£26*4 Henries loej— . 
335.) Hidoonlm 50p_ 
,415; HoeomDM5 
ta69 " “ ' 




520 

. 0o.Fni.10K Do. Ln.j£190 
Imp Otem.Il 


, Do 5pcP( £1 

Upon* Into. 50p — 
„ Leigti Merest 5p — 

M +Mebon lOp 

lZf MotcoauHIdOL.--— 
i2%H*ort*tlR.H.I10p. 
{§ IS KiwolntH ‘B'Ki.20 
H7 PenurpABVSUO 
111 PhsulOb— — 
2^0 RatoMiWm.lOp 

12 0 ReonwUlOp 

29*3 Sun. Aipnc. Into Q J 
S3 SriaBPDLUOO- 1 

H 8 Siewan Plashes 

7.2 Thngar Bardex 10p J 
* 3 *b WaitDe Storeys 10o_l 
0(7 WofeMrinime Rink . J 
lYoriestoreChems. 


1-3 


r-3 


*030% ♦ 
bgbJ L9 
1«9 53 
15.C 28 
1335 28 
tL6 2.7 
*014% 19 
*14% ♦ 
78 ♦ 
3J ♦ 


-2 


\r2 


"S 


-1 — 


£ 


T&-i 




(286 08 
105.91 23 
72c 
135 2.7 
XU 
14.D ♦ 
q*14% 18 
010 % 

30.0 36 
55 
h7.d U 
12(1 L9 
g3.4 6 
927 3J 
9125 38 
I 5H% 9 
WL»%nB8 
127 53 
175 23 
213 9 
185 13 


sY50- 
ip— 

«inWL — 

”!E£fcl 

■. mfo riSlP. ■ ■ — 

♦HB Elec. Coops. Up- 

Hrabuodaaop— J u* 
fHmoenideELUtoJ 
L8os.SyB.UoJ -- 
riimecGrawlOp— 4 _4B 

J4NSTEM lOp 

hn.Sig.6Cori.10c. 
SDComGn>Sp-J 

sStrari 

i.TcaA5p^-| 

—f IM 1 

LPAMHlries 1 

aserLabSMUO 
cRetrigenttw-i 

ilOp 

InEleeZOp— 

IkElecbic 

IIIIT Computing 5p-J 

-rehnlOpJ 

iM.lOp— I 

clOp 

^wnrlOp 
KnuBnSysSp — 
MDiorofibn Roore —l 

MKrtFoosUp j 

JAknqen HUblSp J 

fMierrieasr lOp I 

Mbcraviuc 5o. 

. Hlles 33 lOp. 
aitrtCorM — 
nosJOc. 
i20p— 

a S3— 

fBect— 

Hurray Electrario._ 
Hurray Tech. inn. 
NECCom»V50— ] 

HEl 


♦Penny 8 Giles IriL 
cwlOp — 
t- Elmer 4X — .. 

mlHdjlOp 

Ptaomifti 


97 

h 

79*d 


101 +1 
IN +V, 
102 + 1 %) 
m- 

102%ri . 

77ri . , 
■5*2* ...... 

82 l +% 


195 Writnu2Qp—. 

Hire Purcbase, Leasing, etc. 


DRAPERY AND STORES 


73 1 47 


76%l J 

FOREIGN BONDS & RAILS 

j Price 

Low I Stod* 1 £ 

7 (Chinese *V*gc 1B96— — 1 
U D0.5X1912 — 

9 Do. 5x1913 — 

7% Do.5x'25Bo*er 
48 Graek7x*ss.— . _. 

4b Do.bxMSlhA®' 

44 Do4pc Micid Ass. — ~ 

U4 

79 Iceland 6%x'&W. 

VSSttBtz: 

299 lapanlpcaOto 

82 Do. 6x 63^8- 
161 Pet* Ass. 2007- 
$91 mrti9xi99i- 


Q6%|06 CieB'creFr.100 — 

LmScmJfcJJp— — r 
Maoi9wMm.Up. 30%j 

1 142 Pro* Ftaanaal 212 

93 iSUnMltag Up- 130 
, 41 Wagon Fonce~-~ 73 r 
1 142 IWiMdc6esHrlR20dJ 148 I.... 


sJHNfeeiyUM 

e lOp. — ^ 


jSZ 

^38 (Bean* LIT ‘A 1 

40 teefloUslOp 

♦BooyShopIMSp. 
BotooTen-i. 

Bremer 

Bril Home Sirs. 1 

Brawn INI 2S$i— 
SwtM Group 50p 

Cairo UU 

... Canton ‘A* 20p- — . 

25% Casket (SJlOp 

i 28 fCM!eIG.B.I— ^ 

U 335 Cnmth 

46 Cuw.Eng.l2%P 

88 Cwra’A 1 

12 WeBnHlAaWlOp 
1141 DeoHluflB — - — 


h wrlllrd % W. 

- I Gross YWJ 


BEERS, WINES & SPIRITS 


Law I 


Stock 


AMERICANS 

I P«te* |+«| 


aji 
j 1521 
1 13.62 
381 
1187 
13.16 
1249 
1L56 

1080 
982 
1 0200 


lYN 


SI* 

Bran Irwl fir'd 


“SS&KSHq 

a% ABiedCwdSl— — 

13% Arawtl- — 

jlp AmdaW Sc.. — 

29% fAmer.Cianawd-j. 
Ejqxess S0.60- 


Alked-LyoiB. 

Bass b 

BeflUHM Brewery— 

BriltorthorlSOn — 1 
D0.9*aKCn.9^ai. £3 

BaddeqUBs— 

i^wa(MLudiew> — 4 
Uuehie/jBrHr 

130 Brinict(HJ*.)5p — 1 
323 Cunt I Mathew) — ! 
235 BMttonsUw.UUp}. i 

J90 OmriSiUAJ 

2# Uisnllen30p * 

2B5 tersocn Iwtoartoa. . 1 
300 LFritar Stank Tgrt.iL.. . 
117 GrteHaliwnUey — - 

140 G rente Kma ; 

116 GuiMitft lAtUurt — - 
, 52%Highlaad(Mb.20p- , 
125 bnergocdfloOtel-— ■ 

127 irisnOiaiUm— — ■ 
|210 MaoHan-Gteilnet— 

49 (Aarttoti ThoneMB— 
315 riJHerrydcnrtiWine- . 

170 Morted — 

M5 IRnddlelGJ lOp— 
98 Seou*«ew20p — 
202 VnoGraop-— - : 

128 MMbrMd'A' 

Wote.&Dudcy 


-3 


1681 21 
12-9 a3X 
m035 U 
t4i 36 
09%% 2&6 
285 P 
♦BJi 23 
1245 U 
4.9l33 

tiidu 
96 L9 
115 2.9 
UbS 24 
9JJ9 38 
1525 411 
4.46 3.(1 
1435 2.9 
6X4 32 
HUt 23 
... 4^1 6 

1L7S27 
D553j 33 


17 U2 
3.4 111 
0.9 
56 78 
B5 - 
M F 
28 212 , 
62 llifl 
14 68 
J3 120 
53 134 
36 166 
6.9 7.9 
29 HU 
26 176 
42 125 
41 126 

3.7 mo 

3.4 176 

4.7 * 

6.4 S.4 

11 •- 

38 KZ 

20 S3JL 


Bl 


DewfttntUlJlOpJ 

215 Diras Group UP- 
89 DnfttflHIdSLlOp. 

34% ERa&GoW Up- 
68 Empire Suras— 

105 EunilOp— — 

26 Execute* 20P-—L- 
47 FmeArtD*w.5o — I 
21 Ford ( Mara*) lOp—] 

138 FonrinswriOp 

102 FosWrBrm. 

86 F aFi W to 

145 (ftm*WBWbon5p 
BO NNeaSB— 

43 HUu*ItawteriU..J 

♦bee (Cedi* 10p- — 
31 Hie#4ta**i 
76 Gefl*rIAJJ20 
Gem(3.R.lUp-.. 

45 GWW*gA 

189 GuWswfitsGrp. 

10% MUWBrtK-Sp. 

6a Ersawi— — — 

493 Gicalinlranal.-. 

483 GUSA — — , 

3C% CittriKld Watfci lip- 
,25* hJiwM Up— r 
kl7* On 4%pcC*r9ft20Ol 
128 Ham Ouccomuq 20p 
‘63 MeeaunnlOp— 

1B% HewLofl. lOp I 

23 H«mcpK«Ul0p-4 




♦5JI5J L9 

116 28 36 
8 — — — 
2.05 OB 3.7 
26S 08 SO 
tl75 33 2b 
3.4 29 35 
1J5 21 
h27 4.4 


;«) U 
065 
536 3.4 
946 21 
53 * 
9*0.9 3 6 
1028 23 

28 t 
#13 L6 
4.4 20 
36 28 
1525 U 
#63 13 


.-xTwSjb. 
yCo Y50-. 
UDIHn.3p. 


1 ILA ; 86 j2S2 

iLd 53 20 132 
5 l5 4i 6 1 16 >292 
ifljoj 4 1 12 ♦ 
*dL4|46l i 79 
, iB 3.4 I LB 183 

liMsI&lijjiLi 

v t~z 1 8—1 — 

5%^-- j tW-Tej 16 j»3l 31 

* U»! ID (5J 

LDl 9 IlLb! * 
gl3: 36 1 L7 !Z7.< 
tL35i b-9 ! 0,7 ■TLh 
11S4JI10-Z56 
1228)36:131336 
4.4 ’32*83 

tiLOl S9 1 09 |Z29 

LS ♦ j84! ♦ 

43113 92 IMS 
bOL5d 51 a? j2U 
d3^ 331321112 
025(22 1 49 .UL7 
245) 2D 1 51 ;X27 
30 3-9 13 ; 29.4 
241 41 ■ L9 '181 
1*6)33', 21 !191 
0J3U1L9SUI 
_____ 323)16-93^5-4) 

1+5 | rtrilfij 2D 1 26 .'!2A 

• : 9tUSL9) 181^1 

tflS 53)13 (20.0 g 
1 

1L32i 4.7 1-13 >ZL1 
’1*0364(1 71 


40 

19 )*Hobsuo5p - : 1 

21 WopkmswSOp-^— Wfij- 

5%jHM«dMachy._— Vjry- 

18 »+% 

35 [AmesAShtanan 

94 HjWGrtW- 1 141 *“ l 

29 Rake & EBiri — 

15 |ee lAnbor) 12%p - 
2B SUmwLm 
27 <U0J«HWHr 
18 .->j>*er (T) 5p- 
15 IDoT'A’SP — 

1 2*7 taLHokfings— 

35 baSErianllOp.. 

31 taansaneseBtorae-j 
(212 Warwan-a 
1113 fMcKecbriei 
31 Seggiti5p- 


— 13 
U5qL9 
13)26 
98631 9 

S$29[j5 
7J5 -|68 

38 
68 


.Grpl2*at 
v- Hepimrtt — -j 
iPortWL- 
Tm. USSl.. 
(ChW%*)H9l 
OBlfc.. 


83 iBendonb- 
205 |Bests* UP 
225 gesttbefl 
100 R4«D0d 

194 Nbbyllt 

130 BtfeHki 

50 

I Si ArrtW — C 

hi? SStabad Tors Up J 
1 121 ' 

5* 


C 11 J rtdCLW 1 38 
r " . tU6 3 J 

h3J*|24 
1535| 3.4 


a (James) 

ir-Torics 

„ Group SfL, 

218 iPerier-Haafnley — 
46 6>tonriGrpl0p— — 
74 jPmerOHLZep — 


Frt 


1193 


tlFWJUp- 
,«-*Corp*.«»- — . 
Tmnud TriocomSp« MO 

UEIlOp 

OMedilOp 

UmieaUisagNp- 

- » SaeritfK 

■ hmraoMrislOp- » 
r«nNVFW25~ ' 
...iGnuP- — — 
iVetoei Q 12%p_ 
LSckfiNp— . 

hEISp 

leFpglOp- 

*59# 

,i lOo — — 
U0yawa5pJ 


108 L- 


m 


21 



13.4*46, 
124*42 
' 26 

5JS«22 
L25| 9 


, 1,103 

1 0.7 [24.7 
26 126 

112123.7 
120:293 


QSQ84 - 
56 13 
18265 23 
gOLll 43 
OJ 16 
013% 3.9 
525 L7 
12C 26 
, dm 58 

•am ♦ 

uLC M 
Q4ft 

noiSbA 
16 89 
bgLffi 26 
26 42 
04% - 
16 - 
13 « 
05%% - 
>020% 9 
528 » 
528 3.4 
093.0 22 
13033, 
d2C 29Li 
L4 9 
22 46 
0025c 22 


1289 4.4 
20 33 
tfdU 53, 
0710.4 
132 3.9 
HLBc B6 
gL9 43 
913 33 
flBJO 22 
123 58 


2 %Vdn>irnal 0 p_ 

18 Arabia 

32 fRktatiiatoCL} — 
15 »d/nsW«1.50p_- 
28 RobHUoafThoO 

75 WanfeUp 

Q3VSCFA8Sk50 

„ . 64 Grille GantonUp— 
32 16 SetrarEpfjHta-J 

260 <184 Bimcn&rfe 1 

107 < 63%jU0Grarit 

44 < 24 South Writ. 5t* 

174 >132 iSpevAJKkson—J 
*6 i 25 ISuenaraLa* 1 
276 1 17D Spne-SwiA 


7yw*Torner___ 
frpack(W.AJJI)p. 

LSprtoplOo , . 

I WraGraep— J 1J2, 
..~km Q — - 
78 tociarPmtocts. 

Is — 1 

95 (Wagonbrintr'l 1 

UVftaltorlU WJUpJ 
9 (Weeks AaocJOp. 

26 WWrCraop — .... ■ 

27 I Oa.lOxCa'Prf—j 





FOOD, GROCERIES, ETC 

36%J 17 UtawSoflDlOp | 

— 1144 Unrid Graa# 

142 Ua.Brft FMs.5p 

1 11B . (Ass. Dririm 

, 75 UteiFWieriB— — , 

415 UramGrrapSp— — i 
1 176 Sanies (adneyCJ-4 


- 152 
20 - 
48 176 
5.4 Z02 
02 - 
06 — 
06 413 
93 63 
86 (76) 
03 416 
03 9 
16 286 
12 - 
08 2L4 
03 303 
15 225 
,18 173 
|(L8 - 

27 - 
48 9 
(43 - 
36 * 
52 78 
66 6.7 
66 93 

28 129 
13 331 
08 9 
36 8.9 
03 - 


, 6% Barker A DubMPlpJ 

1 198 i*rr(A.6.l — 1 

88 SastettFoods 

, bb tatteysolYerinUp-1 

1 103 BeianlOp 

, 40 PSensonsCrispoUp. 

1 158 Benribtd(5.A W.)_ 
30 i««-KouuslQp^J 
68 Due Bird Confrc— 1 
20 W iew uMkei Ip— 

, 2b Sra *rifippUo— , 
1 115 SatariySdnrappes-] 
55 i Ci rae nibin r 

83 Carr's Milling 

22 CfaatoenfcFargM. 


-1 


1-2 



S " 78 43 

% *„ 
04-4 33 
16 93 
tU-77 06 
19L4&6 
95.73 18 
9225 48 
19175 26 
7% 326 
138563 
014% 33 
LA 95 
52S U 
145 36 
W2S 6.9 
U M 
LB 9 

156 22 
2jG 32 
23 13 
L51 33 
f6fi 33 
HL7 


L9 143 

32 124 
06 49.0 
25 4.7 
.24 1L« 
1)23 78 
16 

13 

63 95 
23 86 

LO 9 

05 176 

64 9.4 
43 143 
54 63 

33 9 

06 9 
21 208 
08 * 
Lb 25.9 
03 a.? 

05 
43 155 
LA ZL4 
63 93 
88 — 
11 76 
18 185 

06 232 
46 283 
3.7 U.9 
L4 124 
46 
0.9 9 

IT) 


125 luHonfsDurtts 
1 1£0 iDn. "A" N-W 
, For Cnden'i Stores w — o 
£87%) £65 ten* Kraft 1230 J £7S%) 

‘ 1 106% Dee Carp 6%#~L—J 1 

1 17 EnptariU.EJ5p~ 

, 45 FWw(AJ5p — -J. — — 

1 148 FftdiLoraHSOp 196 +1 

, 79 FFresHWc* Foods 5p- M 
161 ItassCtawSp— 270* +1 
, 68 WtatalGra.lOp — 86 - 

|us 'SSSSsr. ' 

] 202 HttardsUp 

57 Horae Fran Up. 

137 HtoncrSlpMr — 

304 Iceland Frozen SOj» — 1 .483 
144 KMSRllb. n *“ 

314 Lora(WoL)20u. 

158 Uattbewt (Bl — 

220 Maynards — , 

130 WtfmFjmPriiUW 


U — 

«£ 28 
151 35 
tttJ 32 
275 9 
193* 36 
ttX 35 
102! 29 
75 3.9 
R6J2 23 
1923 48 
HOC 27 
U 62 
103 24 

14.96 08 fazIlM 
Oi 4 
165 3.9 
5.9 423 
<054 14 
N5i 21, 
ftl L7| 

.64 9 
. 6.* 9 


75 UMtoTradeSra. — 

142 Morm'ntWJ cm l— _ 

£27% Nridsco Brandi K~ fi*7*J-% 

« NeeUen j— . m+i- 

Tlvt RkboUIVtattk 

46. (tormam Grata l0p_ 

lnO Sortbera Foods 

116 Hardin P% Up 

xxa 72 ParbFoodUp 108 J+3 

□(ft 875 Framer Grp W30_ 

— 154 FykeKIdgiUpfc'™ 

.73 RHM -3. — 

216 bantu SOp — 410 
Q5% iararaj H5b%— £2fcU-lM 

227 S-riiitary (JJ 318 >4 

57 KlUmftgdUP- 

l(E.ftJ 

tateAWeQi 

toenerftw.® — .. — 

fBcato.--— — j 244 Pi 

Q» ,)02? JOo.^tCrlflWK^ ^ 


fm; U#M#U 

IMtnBindB — 

D9.WarMd-: — 

„ wusonFrip uei— ■ w 
M UHBiwnMOflM P«f% 
llEnWHitad'lFtodSpJ U3 1-2 t dC.a L8 1 25 laoi 


U3 29 
92 LA 
HL7 ZB 
3.4! 33 
0225 9 

34 9 

tlLS 26 
•Hi 17 
125 14 
tOLH 3.7 


IM C-T 

JW 24 
t637 33 


#333 16 
196 26 

HJ 3J 
09% 

173 21 
75q21' 


20.9 


225 
55 (7.4) 


24 18.4 
WA 


engineering 

38 ' 


M IH-Prodt. ” 

&PV50P_-— 4 aa 

Athrea Grata — ] 

tab* U»_. 1 

tanM9.5p. 

tomalOp .. . - 

Do.PrefOrtt 


r3 




HOTELS AND CATERERS 

1 U3 l — I bg2S3A 
1074 28 
156 - 
hU3 57 
93 23 
. 0.42 46 

9 

6172114 
106 #L7 
973* 06 
S36 33 
L2 9 
02 ! 18 
U330 
thill 23 

76 

Zflii 


Grand Met. J 
Eton (jean 9L. 
EoMErierpriMsaP 
(oMt# Snake 10#^ 

Lad#rri*10B— 

Lon Fat* Hotels 

W Uto rirhBtU 1 

50% utCWriirttiis 
12% htalofcCtatatSp— 1 
,56- FraoeoMttp-— 
32*i JitotaMo*^-. 
H7 Os.IO%fcC*.»99l- 1 
7 RnetMak5p.^ra 1 

# 'Star'wu#- 


32 

■U, 

Im 

07 

47 

U 

96 

06 

S8 

,29 

21 . 

20 


M2 

402 

255 

|S7 

A 

MJ 

363 

14.4 

9 


1.4 49 J> 
M )9S 
28 3RD 
42 


la 5 ^ 


^^iwpwsjS^ 

HOD tFetaMaim ^ 

,.79 

{158 Fnons 
2 f- RttwHon ... „ 

-95 FhMrCMtaenS05- 
.1:81 

ft 42 MtatalKOLDU^.' 

71 ^lirtllOp. 

.44. FagBtr3Qn~ 

1 1*4 FwSJSw ; 

110 * FottmritttoKHZD: 

, 68 % Frart fTbosJ10p^J : 

168 FrtafandDg 0 jart.I] 

1 190 EBWIdtaL- rrL 

» Jwlebrar-. 

52 Slews Grp. 2ty. 

Sttm50p.__ 

19 Gflrime Hkh. . 

70 CranpHn 

[142 inwB 

, 12 GrawbdlGp.5p__ 

1136 fbdmalOo 

93 ta»*trl««dx!%. 

— , lDfi HaosonTnat 

QBt £102% 0#JbcC»D..'OA«. » 

aw 1*255- ON S 

B(#raR9ws2Q)--ZLlll7 Ci 


US 

136 

64 

148 

13S- 

113 


106 
176 
76 t 
$g* 

127 

78 

94 

353 

115 

278 

260 


B3 


. » 

13b -2 

317b — 1 M 83^20 



94 Manfe(Pt08Dp__Zr 

ma^ 


g ckEirapaUp. 
GneDtOOL. 

90 


« 

_ )ii»rtm5p— 

56 Hoy i.Hornont) Ifle-J 
29% BHriMUriKSenD 

45 (aaralGb 

120 teptarfe cerate 
42 

50 ■ towaau 

IM . wegM-oWSen-iCb.. 

Bosaet 
15 -SSe 


29. 

95 

548 


60 


450 

227 

131 

113 

457 

*287 

m 

130 

53 


230 
148 
355 
145 
134 , 
27lJ 
126^ 
145 
75 
275 
39. 
82 
205 
130 
97 
105 
424 
UO . 

190^ 

260 

45 

64 

64 

330 

-104 

Bb- 

-46 




44 ms 


,asb&2 

23hOJ 

'23&3 

'4.7 1 


•ssa 

tan. 

JB96143 
W%% 7.9 
Hi 13 
172! 15 
069 4.7 
33 22 
nfl.7 6.9 
LM 9 

S 33 
1337 2J | 


tW ul 
'67! 9- 
331 24 I 
2 A 9 
m.c 4a 
AS 28 1 

8 * ■ , — 1 

- 03 13 3.9 040 


UtM^rSp' 


52 VJnthniMHn2- M w 
78 to*i*i»— a. 1 — i ... 


M7 


J? , LCPNUgi JZZP 
^2 LDHGrasnl5p_ 

|7 LWlntUo ■ 

3 

jsaa^i 

i. 

issssa 
Sra® 


hg»|Si 


n 


1+2 


_??%-2 

-15 


■S’ AWw'TJMteJ- 

78 Kamedy Sarnie. 

i» SSSuS 


162 
126 
27 

57 P ..„, 




1+3 


V 
319 

>S 

■Sfr- 

37 
69 
187 
BO 
*0 
95 



-2 
+% 

Wk 

Sri 

}*r±r 


hi 


♦3 32 W — 

#1425 U 

is 

IB .f 9 
101 9 
6 i 4a 
63 13 
U 0.9 
U7 9 
10.75 <9 
m ia 

156 * 

5 X U 

4JD U 

.'Wifi' 

tU 43 

01 43 

193 23 
. dXfi L8 

s#a-u 

tou u 

IX 43 
m 9 

:JOJ ft 
tLZ 28 
6 J! U 
t7i 2 7 
13-87 2:9 
*L7 £l 

a u 

3.73^2 




Taisia 


as 14J 

w m 

S2 195 
4.7 175 

H ms 

63 9 
2JD 9 
S-7 53 
ja 134 
[105157 
*2 f 

H 13 

56 1U 

68 > 

7.9 70) 
43 228 
, 9.9' 
}5 14A 
U 153 
,62:88 
•M 2W 

aw 
73 16S 
166 
, 63 M 

I 3 D Lb- 

22 i- 

wjf 



I 




W, 

124 

104% 

1011 , 

■x* 

w 

im 

Mbs, 

109*1 

1041, 

U3 

1103, 

103H 

IBS. 

10U, 

Efl 


1021; 

ICO 

1051, 

101H 

82 

91 

124 

B 

S' 

r 

swj 

Cl 

93 , 

182 

97 

M 

375 


1Q0V 
100 1 
10O7J 
MOA 
lDOJi 
101U 

iooJ 

ioog 

i«r 

100 ; 




7HIj 


1031, 

1M 

£• 

8a, 

109 

81 , 
91 >4 

w 


im- 

nm 

25 

26 
24 
18 
a 
59 

56 
79 
130 
65 
JM. 
94 
325 

161 
593 


BENTLEY'S 

now urgently require to purchase 
DIAMONDS AND 
DIAMOND JEWELLERY 

Immediate cash offer - 
Valuations made 
65 New Bond Street W1V9DF 
Telephone 629-0651/0325 • 


FIJNAJNCIAL 11MLS 

Saturday March 30 1985 


(JHKKIlfc 

IN THE CITY 


01-58844. 



MAN IN THE NEWS 


Dedicated 
enemy of 
apartheid 

By Anthony Robinson 


MARX’S dictum that religion 
is the opium of the pople is 
proving as far from the truth 
in apartheid South Africa as 
in General Jaruzelski’s Warsaw. 
Deprived of authentic represen- 
tation in government, the balck 
majority has found not only 
comfort but leadership from 
within the churches. How to 
deal with. “ turbulent priests” 
has become one of the thorniest 
problems facing President P .W. 
Botha. 

The most turbulent of all is 
the Rev Allan Boesak, the dap- 
per 39-year-old Coloured theo- 
logian whose arrest at the head 
of Tuesday's abortive march on 
Parliament in protest against 
police shootings in the Eastern 
Cape townships again served 
to put the Republic in the head- 
lines. 

Dr Boesak is the seventh of 
8 children of an impoverished 
school teacher father and seam- 
stress mother from Kakmas, a 
remote village in the rural 
North-West Cape. He first 
emerged as a new force in the 
struggle against apartheid in 
1976, the year of the Soweto 
uprising. At this turning point 
in contemporary South African 
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Allan Boesak: put South 
Africa in the headlines. 

history, he returned from six 
years’ study at the Calvinist 
theological seminary at Kam- 
pen, Holland, where he wrote 
his doctorial thesis on Black 
Theology and Black Power. His 
heroes are the anti-nazi German 
theologist. Deitrich Bonhoffer; 
the A&ikanner dissident priest, 
Beyers Naude “ the man who 
cured my belief that all Boers 
were bad,” and Martin Luther 
King. 

In a coutry where apatheid 
extends also to churches, and 
where the white Dutch. Refor- 
med Church has given theo- 
logical hacking to white supre- 
macy, Dr Beosak has led the 
fight against apartheid on both 
theological and political 
grounds. His greatest triumph 
in the theological battle came 
at Ottawa in 1982 when the 
World Alliance of . Reformed 
Churches, representing 70m 
believers around the world, 
both condemned apartheid as 
heresy and elected Dr Beosak 
as President. It was a double 
victory that still rankles among 
conservative Afrikaimers. 

Having dented Afrikaaner 
faith in. the divinely inspired 
nature of apartheid, he then 
moved on to present a direct 
challenge to the Government’s 
plans- -for a new tri-cameral 
constitution by campaigning 
' actively for a new coalition of 
forces to fight against it This 
was the origin of the United 
Democratic Front, which has 
become the most important anti- 
government group in South 
Africa. 

For the Government, the UDF 
is merely the banned African 
National Congress in a different 
guise. It is planning a major 
“ treason trial ” of UDF activists 
and other ways of curbing its 
activities. The links certainly 
are close. Nelson Mandela, the 
jailed ANC leader, is one of 15 
“ patrons ” of the UDF, and 
many leading members are 
former ANC activists. But Dr 
Boesak denies it is an ANC pup- 
pet, adding: “If you are trying 
to create a representative and 
non-elitist people’s movement in 
South Africa, it' is very difficult, 
to do so and not run into the 
ANC.” 

Fluent in Afrikaans and Eng- 
lish. and an impressive orator. 
Dr Boesak is a voice and organ- 
ising factor the Government 
would dearly like silenced. 

. Early this year, the secret 
police mounted a smear cam- 
paign through the media link- 
ing Dr Boesak, a married man 
with four children, to a white 
woman official of the South 
' African Council of Churches. It 
was timed to coincide with the 
visit of Sen Edward Kennedy, 
who toured the country with Dr 
Boesak as his host The result 
was “three months of sheer 
hell * and deep conflict within 
his church, followed finally by 
reinstatement. 


Political rifts deepen in Greece 


BY ANDRIANA lERODtACONOU IN ATHENS 


GREECE was plunged yesterday 
into political uncertainty and 
bitterness with the highly con- 
troversial choice df Supreme 
Court Judge Christos Sartzetalris 
as the country’s President Mr 
Sartzetaias’s election in a tur- 
bulent .parliamentary vote was 
mediately challenged by the 
main opposition group, the New 
Democracy Parly, which said it 
would refuse to recognise him 
as President 

The Socialist Governments 
success in securing the election 
of its candidate removes the 
likelifaod of a. May general elec- 
tion, although a poll has to be 
held by October. The dash over 
the methods used by the 
Socialists to capture the presi- 
dency and the move by Mr 
Andreas Pandreou, the Prime 
Mini ster, to question the vali- 
dity of Greece’s 1975 constitu- 
tion promise a highly volatile 
run-up to tiie elections. 

In a cliff-hanger ballot count, 
the government, with the help 


of Communist and independent 
MPs, narrowly defeated 
MFs, narrowly scraped 
together the 180-strong majority 
required in the 300-member 
House for Mr Sarteetakis’s elec- 
tion in a third and final round 
of voting for a new head of 
state. New Demrocacy*s 114 
deputies abstained. The balance 
was made up of five spoiled bal- 
lots and one blank. 

The New Democrats chal- 
lenged the result on the grounds 
that Mr Yiannis Alevras, the 
acting President and a Socialist 
deputy, took part in the ballot- 
ing. Whether he had the right 
oFfit vteEtoTA --OIN... 
to vote under the constitution 
is undent. 

Mr Alevras refrained from 
voting in two earlier rounds of 
balloting this month, in which 
a 200-strong majority was 
needd to elect a president The 
government initially consulted 
the nation’s leading constitu- 
tional expert cm Mr Alevras’s 


right to vote. The majority said 
he could not The government 
settled the matter, however, by 
taking it before parliament, 
where the .Socialists enjoy a 
comfortable majority. 

“Our position is clear. We 
do not recognise Mr Sartzetakis 
as President The matter will 
be settled by the people at the 
next general election,” Mr 
Constantine Mitsotakis, the New 
Democracy leader, told the 
House. 

Despite the dramatic tone of 
this statement, the presidential 
election is unlikely to precipi- 
tate a constitutional crisis 
because there is little the New 
Democrats can do to challenge 
Mr Sartzetakis's presidency. 
Greece lacks constitutional 
courts, which might have ruled 
on a dispute of this kind. The 
New Democrats said yesterday 
that they would not attend the 
President’s swearing in cere- 
mony on Saturday. 

An additional dispute arose 


in parliament because of the 
Government’s insistence on 
using ballot papers of two 
colours— blue for its candidate 
and white against— a practice 
introduced in the second round 

of voting last weekend. Mr Mit- 
sotakis denounced it as a viola- 
tion of the parliamentary regu- 
lations which call for ‘imiform 
ballot slips, and of the constitu- 
tional requirement that ballot- 
ing for the presidency be secret 

The Government introduced 
two-tone ballots in an effort to 
prevent dissident voting in its 
ranks. 

Dr Papandreou defended his 
government’s position by 
reminding the House that the 
Socialists, then in the opposi- 
tion, had disagreed with the 
introduction of the country's 
constitution in 1975, after the 
collapse of Greece's military 
dictatorship. 

Profile of Mr SartzetaMs, 
Page 2 


Government unveils proposals 
for cutting red tape on business 


BY W1LUAM DAWKINS 

THE GOVERNMENT yesterday 
unveiled a far-reaching consul- 
tative document calling for 
action, to cut the Fed tape which 
it says chokes the growth of 

many small businesses. 

Its proposals to streamline 
regulations dealing with the 
pay as you earn system. 
National Insurance, planning 
controls and audit requirements 
among many others were 
greeted with enthusiasm by 
business pressure groups. How- 
ever, there were doubts over 
the prospects for getting the 
study’s reco mmendati ons imple- 
mented. 

The report. Burden on 
Business, is the result of a 
£173,000 study, . co-ordinated 
over eight months by Mr David 
Trippier, the Minister, for 
Small Businesses, with the help 
of seven government depart- 
ments. . ..IL. calls for a small 
central task force “with real 
teeth” to be established. This 
would scrutinise regulatory 
proposals and regularly review 
the scope for simplifying 
existing requirements. 

One of the report’s more 
radical proposals is that the 
PAYE system should be put on 
to a non-cumulative basis, so 
employers can calculate 
National Insurance ami PAYE 
on the same document. Other 


THE main options outlined 
in Burdens on Business are: 

PAYE/NI: Open the way to 
putting PAYE mid NI calcu- 
lations side by side in the 
same deduction tables. 

VAT: Take more businesses 
out of the VAT net; consider 
monthly payment for very 
small businesses. 

Planning controls: Intro- 
duce simplified planning 
zones; speed up local deci- 
sions; improve guidance to 


people starting business at 
home. 

Company law: Scrap statu- 
tory audit requirements for 
shareholder - managed com- 
panies and reduce prescribed 
content of company accounts. 

Employment protection: 
More action to discourage ill- 
founded complaints in unfair 
dismissal cases (eg^ by 
demanding cash deposits from 
complainants); curb wages 
councils’ controls on young 
peoples’ pay. 


suggested areas for reform 
include value added tax. statu- 
tory sick pay, employment pro- 
tection, building and fire 
regualtions, health and safety 
rules and consumer law. 

The study will now be taken 
over by Lord Young, Minister 
without Portfolio, whose enter- 
prise unit has been looking at- 
b reader measures to promote 
enterprise. He will examine its 
recommendations as well as 
other options for cutting busi- 
ness red tape, and plans to make 
concrete proposals — which 
might lead to legislation — by 
the summer. 

Mr Norman Tebbit, Trade and 
Industry Secretary, points out 
in the introduction to the report 
that each area of government 


intervention may make only 
modest demands on employers. 
Taken together, however, “the 
cumulative burden of regulation 
is a serious brake on enterprise 
and employment.” 

Sir Terence Beckett, director- 
general of the Confederation of 
British Industry, said: “We are 
delimited- that the Government 
has accepted . . . the need to 
cut down red tape that hampers 
industry. “ The real test will be 
whether any thing happens.” 

Mr Stan Mendham, chief 
executive of the Forum of 
Private Business, said: “ This is 
the most important thing the 
Government has done for small 
businesses so far. But they have 
got to take it further.” 

Background, Page 4 


Jar dine to sell fleet following £96m loss 


BY DAYID DODWHJL IN HONG KONG 


JARDINE MATHESON, Hong 
Kong’s oldest trading house, is 
to sell its shipping fleet, and 
withdraw from the oil service 
industry. This was announced 
along -with' results for 1984 
showing that a series of extra- 
ordinary losses had pushed the 
group into a deficit of HK$91Sm_ 
(£96m) against a comparable 
profit of HK$351m. 

Mr Simon Keswick, Jardine’ s 
chairman, said both Jardine and 
Hongkong -Land,. its deeply in- 
debted associate, had in recent 
years “ over-reached themselves 
and made unwise or poorly- 
controlled investments.” 

There was “no point in re- 
crimination or’ the exercise of 
hindsight,” he said,, but the 
group's main aim now was “ to 
simplify and restore a conserva- 
tive approach by concentrat- 
ing on core businesses and shed- 
ding unproductive assets. 

-Yesterday’s .disclosures con- 
trasted with -the secrecy which 


has veiled the company over 
the past two years. Noting this 
change, Mr Keswick said: "So 
serious were the problems in- 
side Jardine — if anything more 
serious than those in Hongkong 
Land — that we felt there was a 
time and a place . for making 
public statements.” 

Jardine disclosed consoli- 
dated net earnings for the year 
of HK$80m, down from 
-HK$125m, compared with a 
HK$3Q0m surplus the .previous 
year. 

The 1984 result also suffered 
from extraordinary losses of 
HK$54m incurred in writing 
down the value of the shipping 
fleet, HK$159m linked with 
properly in Hawaii, and a 
further HK$108m representing 
Jardine’s share of extraordinary 
losses at Hong Kong Land. 

Disposal of the ships and 
offshore oil servicing business 
will leave core operations in- 


cluding marketing and distribu- 
tion. engineering, transport 
services, and financial and in- 
vestment advice. These are to 
give greater autonomy. 

Mr Keswick conceded that 
the board a year ago had under- 
estimated the extent of the 
group's remaining problebs, but 
he predicted that further pro- 
visions would not be needed, 
although he. said it was prema- 
ture to predict profit levels for 
1985. * 

Turnover in 1984 was down 
more than. 16 per .cent to 
HK$8t9bn. The board is not 
recommending a final dividend, 
and does not promise resump- 
tion of dividend payments until 
they can be funded out of cash 
flow. 

The “ disappointing ” 1984 
results “mask a material in- 
crease in the group's underly- 
ing strength,” Mr Keswick said. 

. Animal statement. Page 3 


Banks set 
up £15(hn 
fund for 
JMB losses 


By David lascellcs. 

Banking Correspondent 

THE BANK of England and two 
dozen UK banks yesterday 
signed a £150m agreement to 
cover losses of Johnson Mattbey 
Bankers, which was rescued 
from the brink of collapse last 
September. 

The delay in reaching an 
agreement reflects the com- 
plexity of the rescue and the 
determination of UK banks to 
set strict terms for their parti- 
cipation in an operation not all 
of them supported. 

Under the agreement, the 
banks have agreed to share 
whatever losses JMB suffers 
over and above the £170m it 
has in capitaL Half of the 
indemnity, or £75 m, will he 
borne by the Bank of England, 
which now owns JMB. 

The remainder will be 
shared: £30m by the big clear- 
ing banks; £5m by the small 
clearing banks: £30m by mem- 
bers of the gold market where 
JMB is still a ' major dealer; 
and £lOm by the accepting 
houses, except Rothschilds and 
Samuel Montague winch are 
participating as members of 
gold market. 

The indemnity package will 
help cover losses resulting from 
loans made by JMB before the 
end of September. Provisions 
for doubtful loans will be made 
by the bank5s management on 
the basis of a report by Price 
Waterhouse, the a ccounting 
firm. Ernst Whinney, another 
accounting Ann, will judge 
whether the provisions are 
appropriate and cover loans 
that qualify for the indemnify. 

JMB’s financial year end will 
be extended! from March 31 to 
June 30 to allow more time for 
the accounts to be settled. 

The full extent of JMB’s 
losses bes not been calculated, 
and the banks may not be called 
on for some weeks. • Bankers 
expect losses to be more than 
£250m, triggering at least £80m 
of the indemnify. 

Kleinwtxrt Benson, an accept- 
ing house, has made a small 
payment on account for tax 
reasons. and others are 
expected to .do _the_ same 

•The Bank of England's wish 
to see banks share in JMB’s 
losses has caused considerable 
resentment among some bank- 
ers who do not see. why they 
should pay for somebody else’s 
mistakes. 


CHIEEPRICE MANGES 

(Prices In pence unless otherwise 

Rises 

TreasZipcIiLaoiS £87| + J 

ASR 445 4-80 . 

Allied Textile 431+ 29 

Arncliffe -44 + 10 . 

Assoc Brit Ports ... 544 + 10 
Brit.Aero space 423 + 9 

Delta Group. .165 + 7 • 

Energy Services ... . 90 + .5 

Hollis Bros -67 + 5 

Ibstock Johnsen ... 315 + 12 
Inti Sig & Control 288 +.11 
Lambert Howarth 223 + 10 
Ocemi Transport 183 + 15 
Tricentrol ............ 233 + 10 

Ultramar 227 + -9 


YESTERDAY 

indicated) 

Wade Potteries 138 

Woolworth 780 

FALLS 

BOC 280 

Bolton Textile 19 

European Ferries ...142) 
Trench Connection 260 

ICI 761 

Legal & General ... 880 

Lucas bids 269 

Metal Box 395 

Ramus 78 

Sketchley 360 

Stock Conversion ... 448 

TT 238 

Westland 102 
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MB hiimip wPivnfn Uk today: Cloudy with showers, sunny 

WORLDWIDE WEATHER intervals in northern Scotland. Strong 

nVHMiniPb iiwiiiimi Winds fn exposed parts. 
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Thatcher . Continued from Page 


that an expected 2 3 per cent 
growh rate seemed unlikely to 
resolve the problem-- ■ 
Consensus was developing 
around the need to slacken Che 
rigidity in the labour market 
with, for example, Mr Wilfried 
Martens, the Belgian Prime 


Mini ster suggesting that hiring 
and firing should he. 'made 
easier and that part-time work- 
ing should be -. used . as a 
palliative. ' ' 

Concern was also expressed 
about the fluctuations of. the 
dollar, but there was np clear 
idea about what to do about it 


THE LEX COLUMN 

Twilight of 
the dollar 


Soviet Continued from Page 


roubles (£lS.5m) in 1978. 

The document says that 
technological improvements 
were made to two Soviet air- 
craft, the SU-27 and the MiG- 
29, as a. result of the material 
obtained. Among the specific 
Improvements made on the 
aircraft Is lists the “high 
speed numerical computers,- 
“the air signalling system” 
and weapons guidance instru- 
ments. 

. The publication of the 
material coincides with a visit 
to France of Hr Casper Wein- 
berger, the U.S. Defence 
Secretary. The XLS. has long 
-campaigned among, its. allies 
to prevent the Soviet Union 
obtaining advanced Western 
technology. 

The French expulsion of 
Soviet diplomats was followed 
by the expulsion of 148 Soviet 
diplomats in the West in 
1983. 


David Buchan in London 
writes: Officials in London 
and Washington said last 
night they knew nothing 
about the Origin of Le 
Monde’s disclosures. 

A IKS. official described the 
Soviet assessment, - if . bona 
fide, as “very significant” 
The U.S. Government was 
aware that the . French 
security services had obtained 
several documents at the 
time of the expulsions. Hie 
Defence Department has for 
months tried to assess, with- 
out the benefit of such inside 
intelligence, what military 
spending savings the Soviet 
- Union las' made by obtaining 
Western technology. Next 
month it is expected to pub- 
lish a report claiming that 
such Soviet defence savings 
across the board, not just in 
aircraft, range from 87bn 
(£5.6bn) to $I3bn a year. 


last week’s dollar slide— 
losing 5 per cent against the 
D-mark in as many days — has 
at last made fund managers 
seriously question their views 
on the UJL as the safest haven 
for their money. Even gold, 
though hampered by Its lack of 
yield and the rest of the world's 
lade of inflation, has held on 
to the previous week’s sudden 
gain. But it is assets with a 
bit of income to recommend 
them that are really swinging 
back into fashion. 

Gilt-edged stock gained two 
points at the long end last week 
— a direct result of sterling's 
new-found strength — despite 
yet more offering .from the 
Government Broker. Indeed, 
sterling has done even better 
than the D-mark, helped by 
the fiscal and monetary strin- 
gency of Mr Lawson’s budget, 
and the higher yield on sterling 
assets. 

Admittedly, the prospect of 
farther capital gains in the UK 
fixed-interest markets are uncer- 
tain: the authorities seem un- 
decided whether they can allow 
interest rates to fall. Last week, 
half the clearing banks misin- 
terpreted their intentions: but 
no-one yet knows which half. In 
any event, the prose pet of 
weaker oil prices in the Spring 
must remind the Government 
of last July, and the crash mat 
of high returns could be there 
to break a sterling falL 

The other side of sterling’s 
reversal is shown by the weaker 
trend in the London equity 
market Having got used to the 
idea that a high dollar was good 
for reported profits — because 
of higher exports and favour- 
able translations of UB. earn- 
ings — the market is howing 
its consistency by marking 
down stocks like ICI and BTR 
which had previously benefited. 
With around half of UK cor- 
porate earnings dollar-related, 
the advantages of a sterling re- 
valuation are double-edged. If 
it goes to far. the CBI will 
waste no time in reminding Mrs 
Thatcher that Britain is losing 
its competitive edge — the sort 
of lobbying which President 
Reagan has evidently been 
listening to. 

Jardines 

Jardine Ma1heson*s results 
for 1984 had been so' graphic- 
ally sketched in adva nce t hat 
the disappearance of HKSlbn 
from a less than robust balance 
sheet was no new cause for 
alarm. With a nip of further 
prime-rate arts in the air, the 
market was cheered that Jar- 
dine could take its medicine as 


Index fell 13.8 to 9643 
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■well as Hong Kong Land before 
it — but without the fancy fund- 
raising exercise. The market, 
depressed at the prospect of yet 
worse, picked up 29 points on 
the Hang Seng Index. . 

The group, as presented with 

uncharacteristic • candour yes- 
terday. is a charnel-house of 
discontinued businesses. A 
fleet valued at HK$900m in the 
last accounts would surely fetch 
more than 5346m if only the 
South China Sea were a more 
rewarding place to sell it — but 
exploration support services are 
at a n enormous discount At 
least the .HK$159m write off 
against Hawaian property looks 
like the last word on the 
subject- ■ 

In electing- to concentrate on 
core businesses in the manner 
of Hong Kong Land, Jardine 
has merely underlined Its 
dependence on Land and the 
resumption of its cash divi- 
dends: a return of 8 per cent 
on capital - employed is no 
recommendation for Jardine’s 
own trading p reform ance. That 
Jardine ■ was not awash with 
with cash was clear when it 
d is daises its rights in the Land 
issue, so it was no tremendous 
surprise to see. the dividend 
dropped. Jardine seems rela- 
tively lightly geared only In. 
contrast to the depely-mdebted 
Land. ‘ 

Though the improvement in 
Central values and any further 
fall is interest rates will assist 
Land in its long haul back, the 
letting df Exchange Square 
remains a tremendous buitien. 
As for Jardine, it is an inor- 
dinately 1 expensive recovery 
stock, inflated by a bid premium 
that is scarcely convincing; 
while management . has still a 
great deal to do to recoup past 
political and other clumsinesses. 


Entrad/Tootal 

With only three we 
in the Entrad/Toot 
shareholders must still 
fused about what to 
Eutrad’s increased off 
day hardly lifts the f 
Entrad offered, say, 
would probably have .< 
immediate knock-out 
74.37p that Tootal sha 
will get is so little aber 
day’s price of 72p that 
do best to sit tight 
closing date nears. 

Entrad has made it q 
that this is a final of 
seems to be gambling 
ing market or sheer bo 
make its case for It. 
Entrad’s size, however 
ably could not afford t 
more generous; and ha 
that 70p already ov 
Tootal, it would 
embarrassing at best 
much more. 

Tootal claims that 
latest bid does not r 
true worth and that i 
are not just sitting c 
cushion. A prospective 
nearly 8 per cent — ti 
market average— must 
help In prop up the she 
as should speculation 
friendly, of predatory, 
fro mVantona Viyella, 
historic exit p/e of ju 
10— and a prospective 
of 7.8 on the latest pr 
cast— are not exactly 
bare. Coats Patons, £ 
regarded as a better c 
.stands on an historic r 
Si and if Tootal is t 
retain the loyalty of 
funds by bumping up • 
Mend, it may be thwartei 
are. after all, being 
higher-yielding (if sho 
paper by Entrad. 

-Inflation accoun 

So far as the accounti 
fession is concerned, i 
now seems to have bee 
gated to history. That is 
since the full ravages 
inflation — is the late 197 
still flattering the 1985 
reported in accounts 
charge depreciation i 
money of, say, 1978. El 
rather feeble comp: 
known as ED 35, which b 
the consequences of ii 
back in a footnote t 
historic accounts has nm 
abandoned, while the ac 
ants try to think of. sons 
else. Think they must; in 
is still" creeping ahead 
accounts which dp not ri 
its impact are still mislead 




\ • 1984 brought together two traditions. 

. . /Hversince 3837 nameslike Bechers,\ 

Have become synonymous with the wodd’s greatest steeple - chase, 

' " When in 1984 the ‘Natifonal’ came under threat it was fitting - 

fhR t*-ffi >a0r * ^ t n cTlrtflM Aor-\Aa lutln C ■ 



^ 0t ^ an *^ umm Champagne horn the caves of Reims, SandSa^. 
Port and Sherry.^nd CaptamMorgan Rum from the CaribbearLnor 
to memnoto- famous brands such as White Satin Gin, QueSi. . 


ffid^gnt^anawho are proud to combine their ownJong-test& 
traditions with the most famous event in 6 

-Natbnal Hunt Bacing. 

■ ■ TheSeagfam Grand National v 
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